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THE MONEY MARKET. 


Money has been wanted on several days, and though 
always forthcoming at a price, has given borrowers a 
certain amount of trouble to find it. There was rather 
more activity in discounts; bills were more plentiful, but 
the demand kept pace with the supply, and there was no 
change in rates, though the tendency was easier yesterday, 
when the inquiry for bills showed signs of quickening. 
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The Bank return showed increases of £880,000 in the 
stock of gold, £864,000 in the note circulation, and 
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£16,000 in the Reserve. The securities rose by Aug. 1, 1914) Pinancial 
£:1,334,000, and the deposits pari passu, Public increasing 1936. a 
by 41,221,000, and Other by £113,000. a 

: Dominions ...... 88 59 
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The circulation of Treasury notes expanded during the Totel .......- 376 598 
week August 21st to 28th by £838,086 to £ 267,844,244, For the financial year 1918-19 loans winions by £0 qbu ene © increase by 
while the investments reserve account rose by 4,135,562 Ort tance ae 1918-19 — 
to £,12,098,643. Advances to Savings Banks fell by : 


£10,000 to £620,000. Government securities in the in- 
vestment account were £1,463,292 higher at 
£245,822,116, while the balance at the Bank of England 
at £,5,000,770 was £478,745 lower. 
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Expenditure for the week ended August 24th fell to 
£41,473,700. To meet this, revenue yielded £12,180,000, 
as compared with £14,547,000 in the previous week, 
receipts from the sale of National War Bonds brought 
in £18,371,000, War Savings Certificates £/1,500,000, 
and borrowings under ‘‘Other Debt’’ amounted to 


£ 
Revenue eeeeeeeeee eee eee ee ee ee eee eee ee 842,050,000 
Deficit eee eee eee ee ee ee ee ee eee eee eee oe 2,130,147,000 


Expenditure .....cecceeeseeseeeeeseees 2,972,197,000 
The following table shows the growth in the Nationa} 
Debt during the war period, and the means by which 
the money has been obtained, as accurately as can be 
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#11,122,800. Treasury bills were increased by A ae nen eae ane aes at 
2,109,000, but Temporary Advances were reduced by Se. 
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# 2,500,000. These operations lowered the Exchequer 3I78| 3178 | 31T8 


balance by £603,800. Excess Profits Duties brought in 





American Loan.. 


Advances are now £,325,662,800. Thus the National oy es 


Debt, according to our table given below, was increased 
by 428,089,000 to £6,721,556,000. 
* * * . 


It has been a good week for the foreign exchanges, 
that market, like most others, being favourably influenced 
by the good war news; even so, rates on this country 
from neutral Bourses have not been able in all cases to 
maintain the whole of their improvement in face of the 
sales which the rapid appreciation brought out. The 
Madrid quotation for sterling, for instance, is a little 
lower at 20p 18c, but is steady enough at that, and the 
Scandinavian exchanges, although showing a much 
healthier tone, soon lost a part of the rise of a few days 
ago. The Amsterdam quotation for sight drafts, too, is 
back to ofl 29c per £1, and the rate seems ready to shed 
a few cents. each day if selling operations of any size 
appear. The Paris cheque quotation continues to move 
in favour of our Allies, and at the present rate of pro- 
gress we may shortly see exchange nearer the figure of 
pre-war days. In Switzerland sterling has depreciated 
slightly. Now that speculative dealings in lire are no 
longer possible, it is easier for the Italian exchange com- 
mittee to maintain its hold over the market, and the rate 
steadily improves. Eastern exchange centres are feeling 
keenly the absence of silver; with none of the metal 
forthcoming, quotations are reaching high levels, and the 
present market rates of 3s 64d for the Hongkong dollar 
and 5s for the Shanghai tael by no means represent the 
actual figures at which business is being done. Silver is 
becoming extremely scarce, and unless something can be 
done to get supplies of the metal into China, the situation 
there seems likely soon to become critical. 
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EVENTS OF THE WEEE. 

AuGcust 25TH.—British take Thiepval Ridge. U.S. 
loans to Allies total £/1,298,408,000. 

Aucust 26TH.—New Scarpe attack. U.S. Man-Power 
Bill passed. 

AuGust 27TH.—Rapid British and French advance. 
Retirement of American Ambassador announced. 

Aucust 28TH.—French reach the Somme. British take 
Croisilles. Details of Joint City Bank fusion announced. 

AuGusT 29TH.—Bapaume and Noyon captured. Omni- 
bus and tramway women workers awarded the extra 5s. 
Government Committee on Women’s Wages appointed. 

Aucust 30TH.—Strike of London policemen, 
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“NO GERMAN GOODS.” 


We learn, on the authority of the Daily Mail of 
August 28th, that the merchant seamen’s boycott of 
Germany pledge has been signed by a duke. Whether the 
signature of his Grace of Northumberland will or will 
not have much effect on the popularity of the seamen’s 
movement time will show; in the meantime, it 1s 
important to consider what are its exact objects, and what 
the adoption of its policy would involve. The pledge, 
which was printed in full in the Daily Mail of the date 
above mentioned, takes the form of an appeal from the 
Merchant Seamen’s League to the officers and men of 
H.M. Fighting Services at home and abroad. It states 
that it has fallen to the lot of the seamen “ to realise 
to the full the nature of the Hun. He designed to frighten 
us from fulfilling our duty by his cold-blooded murders. 
wiliesees The Hun has murdered 15,000 non-combatant sea- 
faring men. He has, for the first time in history, be- 
fouled the sacred Brotherhood of the Sea. We Seamen 
have, therefore, decided to have no dealings with Germans 
as fellow-workmen, in Trade or in Commerce, for a period 
of six years after the war, a period which will be 


» * * * 
A SUMMARY OF WAR-TIME FINANCE. 
Financiuat Year 1918-19 (to date), Apnix 1-Aucusr 24, 1918, 


£ & 
Total spent ....... 1,115,647,474 | Raised by revenue.. 274,714,142 
Decrease in balances 9,601,949 | Net borrowings .... 831,331,383 


Total......+++ 1,106,045,525|  ‘Total.......... 1,106,045,685 
Guano Totatr—Avevust 1, 1914, to Avausr 24, 1918. 





E £ extended to make just retribution fit Germany’s Crimes 
Total spent ...... 8,067,499,946 | Raised by revenue 2,063,901,857 | against Humanity, until repentance comes.’’ The 
Ino. in B ve 6,367,693 | Net borrowings .. 6,009,965,782 | appeal goes on to state that the merchant seamen 








‘‘desire to purge the Trade Unions of the anti- 
national middle-class Adventurers and Cranks who have 
provided 1o per cent. of the funds and wield go per cent. 
of the power through wire-pulling, and who exploit Labour 
for their purposes.’’ This is rather hard, and in the 


Total ........ 8,073,867,639 Total ...... 8,073,867,639 
The expenditure includes loans to Allies and Dominions, 
Stated in the Chancellor’s Vote of Credit speech, 
August 1, 1918, as £1,610,500,000, made up as below :— 
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accusation of anti-nationalism distinctly unfair, to many 
of the well-meaning Fabians and others who are trying 
to organise a Labour party representing all workers, 
whether with brain or hand. ‘‘ You know the Huns,’’ the 
appeal continues, ‘‘ so do we Seamen. The inland people 
don’t understand yet. Help us to wake them up. No 
German Goods. No more spurious Labour Leaders.”’ 

Everyone must sympathise with the just wrath of the 
sailors. We who sit at home in security can hardly 
realise the feelings of the men who have faced the piratical 
peril of the submarine, day and night, throughout the 
war, and have seen thousands of their comrades murdered 
and the Brotherhood of the Sea befouled. Any practicable 
measures that they can urge against those responsible 
for the crimes that they recall will be heartily endorsed 
by all who believe that justice demands punishment for 
crime. But would the measures now urged affect those 
responsible at all? And even if we hold the whole German 
people responsible, how far would they be effective? ‘The 
terms of the appeal are somewhat obscure. In one passage 
it says that the seamen have decided to have no dealings 
with Germans as fellow-workmen in trade or in commerce 
for six years after the war, or for a longer time if neces- 
sary, until repentance comes. In another it sums up its 
policy with the phrase, ‘‘ No German Goods.’’ If in the 
sense of the first phrase the sailors simply mean that they 
will not work with German sailors, they will merely 
cause very moderate inconvenience to a small fraction of 
the guilty population, at the expense of much bother and 
trouble involved by constant examination of certificates 
of nationality. If they mean a general boycott of German 
goods, they again only hit part of the people whom they 
wish to punish, and if they succeeded in inducing the 
Government to adopt this policy, it would mean a costly 
and cumbrous system of certificates of origin, and if it 
were successful in keeping German goods out of this 
country, it would only divert them to neutral markets, 
increasing the competition that our exporters will there 
have to face. It would also mean a serious drag on trade 
at a time when it is of the greatest importance to the 
country’s industrial recovery that trade should be as little 
as possible hampered. In other words, the effect of any 
such expression of our just anger would be to hurt our- 
selves as much as Germany, and to hurt the wrong 
people in Germany. 

Anger, however just, is a bad counsellor, and a still 
worse one is unreasoning fear, which seems to be at the 
bottom of much of the clamour for an after-war boycott 
of Germany. Mr Hughes, for example, talks of the Ger- 
man leech fastening itself on the industrial body of 
Great Britain (see his speech at Glasgow reported in 
Thursday’s papers), as if the Germans were gifted with 
some mysterious occult powers which enable them to force 
goods on us whether we want them or not. He 
also seems to think that imports from Germany 
cause unemployment here. If this be so, it must 
also be true of all imports, and if we want employ- 
ment to be good we ought to prohibit the landing of any 
goods from anywhere. But if this ideal were achieved, 
how much export trade should we do? The Germans do 
not give us goods. Everything that we take from them, 
or any other oversea seller, requires the export of some- 
thing in the shape of goods or services to pay for it. If 
we tried to boycott German goods we should probably 
merely succeed in paying a higher price for them by way 
of commission to a neutral who sent them as his own; or 
if by a very strict and rigorous system of trade police 
we really kept them out, either we should buy similar 
goods from neutrals, who would fill a gap in their own 
market from Germany, or we should greatly reduce the 
volume of our oversea trade. The fear, implied by all 
these outbursts, that this country is at the mercy of 
German goods, and that German industry is so diaboli- 
cally clever that it can perform all sorts of sinister miracles 
by ‘‘ economic penetration,’? seems to us to be entirely 
baseless. The Germans are not a particularly clever 
people. Except in music we have always beaten them in 
everything in which we have seriously tried to achieve 
success. In the matter of production per head and - 
exports per head we were still far ahead of them before} In the Economist of March 16th last we published an 
the war, in spite of our sleepiness after a century of article on ‘‘ Deposits and Capital,’’ calling attention to 
Prosperity, as compared with their lean and hungry {the rapidity with which the ratio of the capital and 






































































energy. In shipbuilding, in naval construction, in naval 
guns, in art, in literature, in inventions, in the higher 
walks of science, in food control—in everything that we 
really tried to do—we beat them handsomely. When it 
came to soldiering, we ‘improvised an army which in the 
matter of sheer fighting power was quite able to deal with 
the German legions, in spite of their generations of careful 
training. In generalship our French brothers-in-arms have 
simply smothered the achievements of the German leaders. 
The success, such as it is, that Germany achieved 
was chiefly due to hard work and a general sense that 
work was to be done, not merely for the individual’s profit 
or advancement, but for the good of the State. Every 
man was taught that he was part of a great whole, and 
that he owed it to his country to do his work as well as 
he could. In trade, they worked harder and more care- 
fully, and for smaller profits, gave longer credits, and, 
unless they are much belied, were not always over-scrupu- 
lous. By these means they were overtaking our lead. 
But we can surely go ahead of them again if we choose 
to imitate their virtues by working harder, making better 
use of the scientific skill that we have plentifully avail- 
able, and remembering that individual profit is not the 
alpha and omega of business, but that we have a great 
heritage to maintain. We shall do better on these lines 
than by shrieking for tariffs and boycotts. It need 
hardly be said that demands for a trade boycott not only 
make the task of our soldiers harder now, but would, if 
successful, defeat one of the chief objects for which this 
war is being waged. If the Germans are taught by 
agitators here that whatever they do they are to be out- 
casts for six years or more, there is little hope of that 
reaction against their militarist leaders which might save 
the lives of thousands of the flower of our manhood. The 
news from the front confirms, by its daily tale of splendid 
success, our confidence ‘in victory. But such a victory as 
will exorcise the devil of militarism may still involve a 
terrible toll on the lives of our soldiers. If it can be 
exorcised otherwise—by showing Germany that when once 
she has renounced it, there is still a place for her among 
the nations—what right have we to risk the life, or 
maiming, of a single one of those who are fighting for 
us by neglecting this weapon? Those who by threats 
stiffen Germany’s resistance in the face of her 
growing despair have to face a fearful responsibility. 
‘* Restitution, reparation, and security ’’ have been stated 
to be our objects. How can we expect security for 
the future if one of the strongest nations of Europe is con- 
vinced by a policy of boycott that it is an outcast among 
the nations until it has reasserted its position by force? 





BANKING CAPITAL. 


A NOTABLE event in the history of British banking is the 
announcement, made this week, that the directors of the 
London City and Midland Bank have decided to recom- 
mend an increase in its capital by an issue of new shares. 
The increase is not for the purpose of purchase of the 
business of another bank, whose shares are cancelled by 
the process, but is an actual addition to banking capital 
to be paid for in cash. At the meeting which 
will be held to sanction the amalgamation with the 
London Joint Stock Bank shareholders will also be invited 
to approve the creation of new shares of £2 10s each, to 
be paid up in full, to be offered at £5 per share in pro- 
portion of one new share to every seven old shares. The 
premium on the new issue will be carried to reserve. 
Some 400,000 new City and Midland shares will be issued, 
realising about two millions, half of which will go to 
capital account and the other half to reserve. It will be 
noted that whereas the old City and Midland shares were 
of £12, with £2 10s paid, the new ones will be shares 
of £2 10s, to be paid up in full. The new shares will 
rank for dividend pari passu with the old; a doubt has 
been expressed by the City Editor of the Morning Post 
as to whether, seeing that they will carry no liability, they 
should also rank pari passu in the matter of voting 
power. 
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The Bank return showed increases of £880,000 in the 
stock of gold, £864,000 in the note circulation, and 
£16,000 in the Reserve. The securities rose by 
#:1,334,000, and the deposits pari passu, Public increasing 
by 41,221,000, and Other by £113,000. 
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The circulation of Treasury notes expanded during the 
week August 21st to 28th by £838,086 to £267,844,244, 
while the investments reserve account rose by £135,562 
| to £,12,098,643. Advances to Savings Banks fell by 
: £10,000 to £620,000. Government securities in the in- 
: 


vestment account were £1,463,292 higher at 
£245,822,116, while the balance at the Bank of England 
at £,5,000,770 was £478,745 lower. 


£41,473,700. To meet this, revenue yielded 412,180,000, 
as compared with 414,547,000 in the previous week, 
receipts from the sale of National War Bonds brought 
in £,18,371,000, War Savings Certificates £1,500,000, 
“* Other 

bills 


Debt ”’ 
were 


under 
Treasury 


and borrowings 


amounted to 
£#11,122,800. 


increased by 
£2,500,000. : 
balance by £603,800. Excess Profits Duties brought in 
£4,773,000, as against £3,799,000 for the corresponding 
week last year, Customs and Excise £ 3,417,000, and 
Property and Income-Tax £1,661,000. The total of 
Treasury bills outstanding now stands at £1,057,096,000, 
“Other Debt’? £1,159,725,600, while Temporary 
Advances are now 4£,325,062,800. Thus the National 
Debt, according to our table given below, was increased 
by £.28,689,000 to £6,721,556,000. 


+ * * 


. * , - * 
i Expenditure for the week ended August 24th fell to 
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* 
It has been a good week for the foreign exchanges, 
that market, like most others, being favourably influenced 
by the good war news; even so, rates on this country 
from neutral Bourses have not been able in all cases to 
maintain the whole of their improvement in face of the 
sales which the rapid appreciation brought out. The 
Madrid quotation for sterling, for instance, is a little 
lower at 20p 18c, but is steady enough at that, and the 
Scandinavian exchanges, although showing a much 
healthier tone, soon lost a part of the rise of a few days 
ago. The Amsterdam quotation for sight drafts, too, is 
back to ofl 29c per #1, and the rate seems ready to shed 
a few cents. each day if selling operations of any size 
appear. The Paris cheque quotation continues to move 
in favour of our Allies, and at the present rate of pro- 
gress we may shortly see exchange nearer the figure of 
pre-war days. In Switzerland sterling has depreciated 
slightly. Now that speculative dealings in lire are no 
longer possible, it is easier for the Italian exchange com- 
f mittee to maintain its hold over the market, and the rate 
: steadily improves. Eastern exchange centres are feeling 
i keenly the absence of silver; with none of the metal 
; forthcoming, quotations are reaching high levels, and the 
4 present market rates of 3s 6}d for the Hongkong dollar 

and 5s for the Shanghai tael by no means represent the 
actual figures at which business is being done. Silver is 
becoming extremely scarce, and unless something can be 
done to get supplies of the metal into China, the situation 
there seems likely soon to become critical. 
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h Ine. in a 6,367,693 | Net borrowings .. 6,009,965,782 
TO ee cctes 8,073,867,639 Total 


8,073,867,639 
The expenditure includes loans to Allies and Dominions, 
- Stated in the Chancellor’s Vote of Credit speech, 
i: August 1, 1918, as £1,610,500,000, made up as below :— 















WeE learn, on the authority of 
August 28th, that the merchant seamen’s boycott of 
Germany pledge has been signed by a duke. 
signature of his Grace of Northumberland will or will 
not have much effect on the popularity of the seamen’s 


the adoption of its policy would involve. 
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For the financial year 1918-19 loans to Allies are estimated to 
¥ £306,000,000, and to Dominions by £50,000,000.  2°rease by 


Estimates for 1918-19. 


Revenue cescccccccccsececcsssssseseess 842,050,000 
Deficit .....ssseesseees 2,130,147,000 
Expenditure ....sseesoeesesseeseeeeses 2,972,197,000 

The following table shows the growth in the Nationa} 
Debt during the war period, and the means by which 
the money has been obtained, as accurately as can be 
traced from the weekly statements of income and expen- 
diture and other sources of information :— 


(Million £'s.) 





Aug. 1, Mar.3l,|Mar.3l,,|Mar. 31, Mar. 31,' Aug. ” 
19)4. | 1915. | 1916. | 1917. | 1918. 1918. 
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Funded Debt ........ 586°7 3178 | 3178 
Term.Annuities...... 29°6 240 240 
3% War Stock ee 627 62°7 |+ 
| 44% War Stock > 20} 200/+ 
2 14&5% War Stock ad 2,073°0 | 2,040°6 j+ 
& | Nat. War Bonds ‘ 6142 | 1,013°4 |+ 
z Treasury Bills 155 972°6 | 1,057°0 }+ 
£4 Excheq. Bon 20°5 4146 | “4154 |+ 
& | War Savings Crts ee 1367 | 1742 + 
= | WarExpend. Do. > 22°9 88 |+ 
5 Other Debt ...... - 936°9 | 1,159 7 }+ 
American Loan.. ° 51-4 513 |+ 
Temp. Advances 10 1922 | 325°6 |+ 
653°3 | 1,105°0 5,839°0 | 6,670°5 |+ 
Other Cap. Liabilities} 67°2 51:2 61:0 |— 
Total Liabilities ..| 7106 | 1,162°0 | 2,189°8 | 3,906°6 | 5,890°2 | 6,721°5 |+ 6,0110 ar 
2 7 e ® 


EVENTS OF THE WEEE. 








cc 
Aucust 25TH.—British take Thiepval Ridge. U.S. in 
loans to Allies total £/1,298,408,000. h; 
Aucust 26TH.—New Scarpe attack. U.S. Man-Power a 
Bill passed. ce 
Aucust 27TH.—Rapid British and French advance. a 
Retirement of American Ambassador announced. | S| 
Aucust 28TH.—French reach the Somme. British take } s 
Croisilles. Details of Joint City Bank fusion announced. : Pp 
AuGust 29TH.—Bapaume and Noyon captured. Omni- : 
bus and tramway women workers awarded the extra 5s. v 
Government Committee on Women’s Wages appointed. b 
Aucust 30TH.—Strike of London policemen, ; 
( 


“NO GERMAN GOODS.” 
the Daily Mail of 


Whether the 





movement time will show; in the meantime, it is \. 
important to consider what are its exact objects, and what 
The pledge, 
which was printed in full in the Daily Mail of the date 
above mentioned, takes the form of an appeal from the 
Merchant Seamen’s League to the officers and men of 
H.M. Fighting Services at home and abroad. It states | 
that it has fallen to the lot of the seamen “ to realise ‘ 
to the full the nature of the Hun. He designed to frighten : 
us from fulfilling our duty by his cold-blooded murders. : 
seqnveans’ The Hun has murdered 15,000 non-combatant sea- 
faring men. He has, for the first time in history, be- 
fouled the sacred Brotherhood of the Sea. We Seamen 
have, therefore, decided to have no dealings with Germans 
as fellow-workmen, in Trade or in Commerce, for a period 
of six years after the war, a period which will be 
extended to make just retribution fit Germany’s Crimes 
against Humanity, until repentance comes.” The 
appeal goes on to state that the merchant seamen 
‘‘desire to purge the Trade Unions of the anti- 
national middle-class Adventurers and Cranks who have 
provided 10 per cent. of the funds and wield go per cent. 
of the power through wire-pulling, and who exploit Labour 
for their purposes.’’ This is rather hard, and in the 
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accusation of anti-nationalism distinctly unfair, to many 
of the well-meaning Fabians and others who are trying 
to organise a Labour party representing all workers, 
whether with brain or hand. ‘‘ You know the Huns,”’ the 
appeal continues, ‘‘ so do we Seamen. The inland people 
don’t understand yet. Help us to wake them up. No 
German Goods. No more spurious Labour Leaders.”’ 

Everyone must sympathise with the just wrath of the 
sailors. We who sit at home in security can hardly 
realise the feelings of the men who have faced the piratical 
peril of the submarine, day and night, throughout the 
war, and have seen thousands of their comrades murdered 
and the Brotherhood of the Sea befouled. Any practicable 
measures that they can urge against those responsible 
for the crimes that they recall will be heartily endorsed 
by all who believe that justice demands punishment for 
crime. But would the measures now urged affect those 
responsible at all? And even if we hold the whole German 
people responsible, how far would they be effective? ‘The 
terms of the appeal are somewhat obscure. In one passage 
it says that the seamen have decided to have no dealings 
with Germans as fellow-workmen in trade or in commerce 
for six years after the war, or for a longer time if neces- 
sary, until repentance comes. In another it sums up its 
policy with the phrase, ‘‘ No German Goods.’’ If in the 
sense of the first phrase the sailors simply mean that they 
will not work with German sailors, they will merely 
cause very moderate inconvenience to a small fraction of 
the guilty population, at the expense of much bother and 
trouble involved by constant examination of certificates 
of nationality. If they mean a general boycott of German 
goods, they again only hit part of the people whom they 
wish to punish, and if they succeeded in inducing the 
Government to adopt this policy, it would mean a costly 
and cumbrous system of certificates of origin, and if it 
were successful in keeping German goods out of this 
country, it would only divert them to neutral markets, 
increasing the competition that our exporters will there 
have to face. It would also mean a serious drag on trade 
at a time when it is of the greatest importance to the 
country’s industrial recovery that trade should be as little 
as possible hampered. In other words, the effect of any 
such expression of our just anger would be to hurt our- 
selves as much as Germany, and to hurt the wrong 
people in Germany. 

Anger, however just, is a bad counsellor, and a still 
worse one is unreasoning fear, which seems to be at the 
bottom of much of the clamour for an after-war boycott 
of Germany. Mr Hughes, for example, talks of the Ger- 
man leech fastening itself on the industrial body of 
Great Britain (see his speech at Glasgow reported in 
Thursday’s papers), as if the Germans were gifted with 
some mysterious occult powers which enable them to force 
goods on us whether we want them or not. He 
also seems to think that imports from Germany 
cause unemployment here. If this be so, it must 
also be true of all imports, and if we want employ- 
{. ment to be good we ought to prohibit the landing of any 

goods from anywhere. But if this ideal were achieved, 
| how much export trade should we do? The Germans do 


energy. In shipbuilding, in naval construction, in naval 
guns, in art, in literature, in inventions, in the higher 
walks of science, in food control—in everything that we 
really tried to do—we beat them handsomely. When it 
came to soldiering, we improvised an army which in the 
matter of sheer fighting power was quite able to deal with 
the German legions, in spite of their generations of careful 
training. In generalship our French brothers-in-arms have 
simply smothered the achievements of the German leaders. 
The success, such as it is, that Germany achieved 
was chiefly due to hard work and a general sense that 
work was to be done, not merely for the individual’s profit 
or advancement, but for the good of the State. Every 
man was taught that he was part of a great whole, and 4 
that he owed it to his country to do his work as well as a. 
he could. In trade, they worked harder and more care- 

fully, and for smaller profits, gave longer credits, and, 
unless they are much belied, were not always over-scrupu- 
lous. By these means they were overtaking our lead. 
But we can surely go ahead of them again if we choose 
to imitate their virtues by working harder, making better 
use of the scientific skill that we have plentifully avail- 
able, and remembering that individual profit is not the 
alpha and omega of business, but that we have a great 
heritage to maintain. We shall do better on these lines 
than by shrieking for tariffs and boycotts. It need 
hardly be said that demands for a trade boycott not only 
make the task of our soldiers harder now, but would, if 
successful, defeat one of the chief objects for which this 
war is being waged. If the Germans are taught by 
agitators here that whatever they do they are to be out- 
casts for six years or more, there is little hope of that 
reaction against their militarist leaders which might save 
the lives of thousands of the flower of our manhood. The 
news from the front confirms, by its daily tale of splendid 
success, our confidence ‘in victory. But such a victory as 
will exorcise the devil of militarism may still involve a 
terrible toll on the lives of our soldiers. If it can be 
exorcised otherwise—by showing Germany that when once 
she has renounced it, there is still a place for her among 
the nations—what right have we to risk the life, or 
maiming, of a single one of those who are fighting for 
us by neglecting this weapon? Those who by threats 
stiffen Germany’s resistance in the face of her 
growing despair have to face a fearful responsibility. 
‘* Restitution, reparation, and security ’’ have been stated 
to be our objects. How can we expect security for 
the future if one of the strongest nations of Europe is con- 
vinced by a policy of boycott that it is an outcast among 
the nations until it has reasserted its position by force? 
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BANKING CAPITAL. 


A NOTABLE event in the history of British banking is the 
announcement, made this week, that the directors of the 
London City and Midland Bank have decided to recom- 
mend an increase in its capital by an issue of new shares. 
The increase is not for the purpose of purchase of the 
business of another bank, whose shares are cancelled by 
the process, but is an actual addition to banking capital 
to be paid for in cash. At the meeting which 
will be held to sanction the amalgamation with the 
London Joint Stock Bank shareholders will also be invited 
to approve the creation of new shares of £2 10s each, to 
be paid up in full, to be offered at £5 per share in pro- 
portion of one new share to every seven old shares. The 
premium on the new issue will be carried to reserve. 
Some 400,000 new City and Midland shares will be issued, 
realising about two millions, half of which will go to 
capital account and the other half to reserve. It will be 
noted that whereas the old City and Midland shares were 
of £12, with £2 10s paid, the new ones will be shares 
of £2 10s, to be paid up in full. The new shares will 
rank for dividend pari passu with the old; a doubt has 
been expressed by the City Editor of the Morning Post 
as to whether, seeing that they will carry no liability, they 
should also rank pari passu in the matter of voting 
power. 





not give us goods. Everything that we take from them, 
or any other oversea seller, requires the export of some- 
thing in the shape of goods or services to pay for it. If 
we tried to boycott German goods we should probably 
t merely succeed in paying a higher price for them by way 
of commission to a neutral who sent them as his own; or 
if by a very strict and rigorous system of trade police 
we really kept them out, either we should buy similar 
goods from neutrals, who would fill a gap in their own 
market from Germany, or we should greatly reduce the 
volume of our oversea trade. The fear, implied by all 
these outbursts, that this country is at the mercy of 
German goods, and that German industry is so diaboli- 
cally clever that it can perform all sorts of sinister miracles 
by ‘‘ economic penetration,’’? seems to us to be entirely 
baseless. The Germans are not a particularly clever 
people. Except in music we have always beaten them in 
everything in which we have seriously tried to achieve 
success. In the matter of production per head and 
exports per head we were still far ahead of them before In the Economist of March 16th last we published an 
the war, in spite of our sleepiness after a century of }article on ‘‘ Deposits and Capital,” calling attention to 
Prosperity, as compared with their lean and hungry|the rapidity with which the ratio of the capital and 
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reserves to the deposits of the English joint-stock banks 
had shrunk in the last 30 years. In 1890 the ratio was 
18.4 per cent. In 1917 it was 6.2 per cent. We showed 
that the amalgamation process tended to quicken this 
tendency, and needed watching from this point of view. 
We proceeded to point out that *‘ this low proportion of 
capital disposed of by the English banks is one of the 
reasons given why they cannot, and ought not to, do 
certain kinds of business that is done by their German 
rivals, which have a larger proportion of their share- 
holders’ capital to employ. Those of our bankers who so 
greatly admire the German model with regard to note 
issue might perhaps ponder this matter of German 
example in respect of capital and deposits. If banks with 
a high proportion of capital to employ are able to give 
industry more efficient assistance, is it well that English 
banks have allowed this proportion, in 27 years, to be 
divided by three? ’’ When the Committee on Bank Amal- 
gamations produced its report in May, it quoted, with due 
acknowledgment, the figures given in our article of 
March 16th showing how the ratio of capital to deposits 
had dwindled, but contented itself with observing that 
‘‘any further shrinkage of bank capital is clearly un- 
desirable in the interests of depositors.’? A case, how- 
ever, would seem to have been made out not only for no 
further shrinkage, but for increase in bank capital, and 
that not only in the interests of depositors, but also in 
those of British industry. Such, at least, seems to be 
the view of Sir Edward Holden and his colleagues. They 
are making a modest beginning in adding to their capital; 
but these are not times for opening magnums in the matter 
of new issues when the Government wants 25 millions a 
week, and more, in National War Bonds; and it is likely 
enough that this operation will be repeated, perhaps on a 
larger scale, when peace relieves the capital market from 
the Treasury’s insatiable suction. It is also possible 
enough that other banks may follow suit. Hitherto our 
banks have chiefly confined themselves to the business of 
depositories on one side and money-lenders on the other. 
They have created credit, handled it, and taken care of 
it, using relatively littke money of their own in 
financing their customers. If the needs of British 
industry require that assistance should be given 
to it in the shape of longer commitments, involving 
the use of invested capital rather than temporary 
credits, this need will have to be met either by the exist- 
ing banks or by banks or finance companies of a new 
kind to be created for this purpose. To raise the pro- 
portion of banking capital and reserves to deposits to the 
1590 level would require an addition to them of over 
150 millions. If the saving habit so successfully stimu- 
lated by the War Savings Committee can be continued 
when the war is over, the public will want sound invest- 
ments through which they can place their money at the 
disposal of industry without running the risks to which 
industrial investments, as made by the average individual, 
are liable. This need might be partially met by an increase 
in banking capital, through fully-paid shares, subscribed 
by the public, thus at the same time enabling the banks 
to undertake business of a kind that has hitherto been 
outside their province. Longer commitments obviously 
involve more careful investigation and judgment than the 
kind of business that has hitherto been done by our great 
banks, and, owing to their large liabilities at call, 
there are obvious limits to the extent to which they 
should entertain them; but banking, like everything else, 
is on the threshold of great developments, and among 
others is surely capable of developing the capacities re- 
quired by the wider economic outlook that the war will 
have brought with it, unless our Protectionist friends 
succeed in shutting us up in a parochial ring-fence. 

It is suggested that the present low level of banking 
capital to deposits will be cured by the process of 
“‘deflation,’’ by which the great mass of credit manu- 
factured for war purposes will be cancelled. . Will this be 
so? Heaven forbid that we should join the ranks of after- 
war propheteers ; but there is something to be said for the 
view that deflation, working on these lines, is neither 
likely nor desirable. A rapid cancellation of credit, 

in prices, might check industry 
severely just at the time when it needs encouragement. 





* 

It is at least likely that cancelled war credits wil] be 
wholly or largely replaced by industrial credits granted to 
further the great increase in production of peace goods 
that we may hope to see achieved, if capital and labour 
can only work in harmony, and if Tariff Reformers cap 
be prevented from clogging the wheels of trade. In this 
way the evils of inflation would be cured not by reduction 
of credit-money, but by an increase in the output of goods 
which by gradually overtaking the mass of money created 
by our currency-debasing rulers during the war, would 
produce a gradual return to a lower level of prices, as 
goods for ordinary consumption became more plentiful, 
During the war we have expanded our supply of money 
more rapidly than our supply of goods; to get back to 
normal conditions, it seems better to quicken our output 
of goods than to run the risks that might be involved by 
drastically reducing the available supply of money. 








THE NETHERLANDS AND GOLD. 


THE annual report of the Bank of the Netherlands 
usually contains matter worthy of attention, and this 
year’s document is no exception to the rule. The new 
report, which covers the year ending March 31, 1918, 
includes an interesting account of the gold position of the 
Netherlands and the bank’s gold policy. Readers of 
the Economist will have noted from the foreign bank 
figures printed each week in our columns that gold held 
by the Netherlands bank is now returned as £54 millions 
against £12 millions at the outbreak of war. The direc- 
tors of the Bank explain that they did not desire the great 
increase in their gold stock which has taken place, but 
‘‘ neither did we think it right to object to accept gold 
from abroad when it served as payment of debts due to 
the Netherlands.’’ They then proceed to a description of 
their gold policy, from which we extract the following :— 


In the meantime we have during the past year found many 
occasions to part with considerable quantities of our gold stock 
to foreign countries, with a view to maintaining, as much as pos- 
sible, the parity of the guilder vis-a-vis of foreign countries. We 
have sent considerable sums, particularly to Switzerland, further 
to Spain, Denmark, Norway and, finally, to Sweden also. It 
cost us much trouble, owing to the interrupted communication, to 
meet Spain on this point, but an agreement was finally arrived 
at. The Scandinavian Kingdoms were for some length of time 
disinclined, on grounds of principle, to accept gold, or, in as far 
as they decided to accept it, they wished to charge a disagio of 
3 to « per cent. We refused to enter into the question of grant- 
ing a disagio, as we were convinced that it would be a very per- 
nicious measure for international gold policy if banks of issue 
were to attribute a lower value to gold; all Scandinavian banks 
of issue finally, as far as we are concerned, surrendered the 
point of disagio altogether. After continued negotiations both 
Denmark and Norway came to an arrangement with us to accept 
gcld, in amounts agreed to on each occasion, and as such practi- 
cally unlimited, provided of course it was for the settlement of 
the balance of payment between those kingdoms and the Nether- 
lands, and not for the purposes of international arbitrage. W ith 
Sweden we experienced greater difficulty, but Sweden has in the 
end accepted gold from us at the theoretical parity of 2,480 
crowns pet kilogramme fine. 

It is only during the last few wecks, while preparing this report, 
that Sweden has, however, with us, come to a better understand- 
ing of the mutual position and has declared herself prepared to 
accept gold from us at the full price, without making any addi- 
tional condition whatever. 

Although the significance of a shipment of gold for this country 
had in the meantime greatly diminished, and for the moment could 
even be considered to have ceased owing to the great drop in 
the rate of exchange on Sweden—on several occasions even below 
exchange parity, against which we could issue cheques on Sweden 
—we have nevertheless stated that we were prepared continually to 
deliver gold to Sweden, if this were now agreeable to her. Sweden 
thereupon finally declared that she could make use of the gold. 
We have therefore during the last few days again shipped gold to 
Sweden, seeing that a deposit of funds in Sweden might in the 
fvture also be of importance for the Netherlands in view of 4 
possible fresh rise of the rate of exchange in the arbitration 
merket. It was with satisfaction that we accepted this important 
change in Sweden's standpoint with regard to us as, according to 
our conviction, neutral countries must in these times assist each 
other as much as possible, and must not seek their strength in 
imposing severe conditions upon each other. The gold question 
with Sweden has thus at last been brought to a happy conclusion, 
although, of course, an agreement has been reached only with 


regard to the shipment of amounts previously restricted. ‘ 
We are therefore still unable to share the opinion of certain 
parties that gold has depreciated. Many facts contradict this 
orinion and, besides Sweden, there was in the end no country 
which during the past year held this view, apart from the uttet- 
ances of a few sporadic private persons abroad and in this country. 
On the contrary, we possess numerous proofs that the great states 
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about us, and also the United States of America, continue to adhere 
with firm conviction to the gold basis. Should a change in the 
world’s opinion on this point set in, we shail pay keen attention to 
it, but this is certainly not yet the case. It would therefore be a 
great folly for the Netherlands to accept the depreciation of gold 
on very onesided and incomplete theoretical grounds, as certain 
theoreticians @ oufrance, also in this country, would wish to be 
acne. 

On the contrary, the remarkable phencmenon may be observed 
that for gold, as far as this is obtainable in the limited amounts 
still in possession of the public. is being paid for, in this and other 
neutral couatries, at a high agio, even of 40 to 50 per cent., and 
during the last few weeks even to 100 and 125 per cent. over and 
above the currency price. English and American banknotes and 
paper money of small denominations also make higher prices, 
although not so much as the gold. We have therefore before us 
again a special phenomenon to which in itself alone we must not 
attach too great importance, at least not when considering the 
complicated gold problem. The cause is probably that in various 
parts of Russia, afflicted with revolution, in parts of the Balkan 
and in Asia Minor, gold money and the paper currency of other 
countries enjoy greater corifidence than their own greatly de- 
preciated media of payment. The same case has repeatedly oc- 
curred in history that when one’s own circulation media are greatly 
Cepreciated, money from other countries with steadier currencies 
is preferred, even though a considerable agio had to be paid for 


such circulation media. 

While maintaining the standard value of gold for financial 
purposes, the bank has agreed to supply the metal to the 
gold manufacturing industry at enhanced prices, which 
have now reached 2,300f per kilogramme fine, as com- 
pared with the former level of 1,663f to 1,672f. 


FOREIGN TRADE OF THE GERMAN EMPIRE.—II. 


WHEN it was urged by the supporters of free imports, or 
at least of a tariff upon imports for the purposes of 
revenue only, that Germany was our best customer on a 
population basis, and second only to British India in the 
total value of our exports to her, and that if we restricted 
our imports from her she had ample scope for retaliation 
in like fashion, the retort was that we stood first in the 
list of Germany’s customers in respect to the total value of 
her exports that we purchased. No reference was made 
to the important fact that many other great countries were 
so rapidly increasing the value of their imports from 
Germany whilst the United Kingdom was comparatively 
slowly increasing hers, that in no long time the retort 
would cease to be true. The following table, based upon 
figures given on pages 266, 267 of the Foreign Statistical 


Abstract, 1914 [Cd. 7,525], establishes this point beyond 
dispute :— 











| eae, Annual Increase in Latter 
Exports from Germany to— alue. Period. 
‘1901 to 1906.! 907 to 1912.) Actual. | Per Cent. 
Thousand | Thousand | Thousand 
ks. Marks. ks, 
Austria-Hungary ..c0..se-seeeees 832,600 400 54-7 
nee eesecdonccceceoocoecs bade 287,300 529,000 241,700 e 
DONE ssnheoksnndapeii sindinnsineat 602,200 236,000 . 
PSs puosectaseds 152,700 329,300 176,600 115°6 
ae ae Rennes 314,000 452,700 138,700 441 
USO nacoccencnencabans | 496,100 622,800 126,700 25°5 
SOUS econ | S| | al 
United Kingdom ..........eeee0: 980,400 | 1,079,300 88,900 90 
Rethestaaes edge obgduceudspsee sano teenoo 88,700 = 
TAZ .ecce Se eeerereersressseces j 
DOGMINEE, cies oliccdsotccedcasees 153,500 216,700 63,200 41:2 
RRR codnoncscanshihesscnnnkin | 66,300 112,700 46,400 130 


From the table it appears that the value of the exports 
from Germany to Austria-Hungary for each of the six 
years 1907 to 1912 exceeded the average annual value 
of the exports from 1g01 to 1906 by 294 million marks 
(in 1912 their value amounted to 1,035 million marks) ; 
that those to France in the latter period exceeded those 
of the earlier period by nearly 242 million marks, and that 
the increase in the latter period of the exports to the 
United Kingdom being less than 89 million marks over 
the average from 1gor to 1906 placed her ninth in the 
list in the actual amount of the increased value, whilst 
her percentage increase of nine is lower than that of any 
country shown in the table. Moreover, it appears that, 
had peace prevailed, and the same rates of increased trade 
done by Germany continued up to the present, the United 
Kingdom would have been second to Austria-Hungary in 
the list of customers, and that France, Russia, and the 
United States would have been so rapidly advancing that 
in a year or two hence their purchases from* Germany 
would have exceeded in value those of the United 
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Kingdom. The percentage increases show that Germany 
had more than doubled the value of her exports to Brazil 
and to Italy in the period 1907 to 1912: had nearly 
doubled her exports to France : had increased her exports 
to Russia by two-thirds, and against these and other huge 
increases had only increased her exports to the United 
Kingdom by 9 per cent. How much better we had done 
in increasing our exports to Germany is shown in the 
next table giving the chief countries whence Germany drew 
her imports, and which is based upon figures set out on 
pages 264, 265 of [Cd. 7,525] :— 





|Average Annual Value.| Inc.in Latter Period. 


Imports by Germany from— 





Actual. | Per Cent. 














1901 to 1906 {1907 to 1922. 

Thousand | Thousand | Thousand | 

5 Marks, arkgs Marks. | 
United States..........0 sistrardinse 866,600 | 1,35%,900 488,300 56°3 
SET ceskiicavesnisensteed wees} 997,500 | 400 332,900 33-4 
British East Indies.......... vs2-| 288,700 | "456,800 | 168,100 68-2 
United Kingdom .......... aecece 643,700 600 158,900 24°7 
SRE cacctodeticvice poaadainebe | 361,300 | 800 139,500 | 400 
Renta Dia tetera gta tions. 126,700 | 256,800 130,500 102°5 
MINS rca sees -cas cece cates 291,800 | 416,400 | 124,600 | 42°7 
Australia and New Zealand...... 136,200 | 900 113,700 83:5 
ee eee 29,700 | 316,900 87,200 | 38:0 
SEP da dds. cnestisiee oqesvesdsats :200 | 800 78,600 393 
PPGONONINMES...... ccecasevedescetaa 212,200 | 268,800 56,600 26°7 
Austria-Hungary ............+. e 728,200 774,600 46,400 | 64 
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The amount (158,900,000 marks) of the actual increase in 
the average annual value of the imports by Germany 
from the United Kingdom in the period 1907 to 1912 over 
that of the period 1901 to 1906 places her fourth in the 
list, with a percentage increase of 24.7. The comparison 
between these figures and the increase (89 million marks) 
of Germany’s exports to the United Kingdom and the 
percentage increase of only nine is all in favour of the 
United Kingdom. It should be noted that the United 
Kingdom stood third in the table in the average annual 
value of the imports into Germany; the United States 
and Russia alone selling more than she did. But in her 
search for raw material for her growing industries 
Germany had doubled the value of her imports from Brazil, 
and had increased her purchases from Australia and New 
Zealand by more than four-fifths, and those from British 
India by nearly three-fifths. 

The next table should be of interest as showing the 
24 countries with which Germany did her greatest com- 
bined trade of imports and exports during the six years 
1907 to 1912, comparing the 12 countries in which the 
imports exceeded the value of the exports with the 12 
countries in which the exports exceeded the value of the 
imports :— 










| | 
| Average An- | mot) Average AD- | mig) 
German Imports (28! Value in! made. German Exports joual Value in ; 
Greater Than jasiitton meen Greater Than | Million Marks 





























| Im- | Ex- | Mill. | German Imports.| 1.) 
| ports. ports. Marks. ports. | ports. |Marks. 

United States ....| 1,354.9} 622.8 1,977.7|United Kingdom..| 802 

USSIA.....00004 330.4; 602.2 1,932.6 Austria Hungary. . 774. 
A ee 416.4} 206. -6 France éiby chveve 490.2 9. 
Brit. East Indies..| 456.8} 108.8, 565.6 Netherlands ...... 268 & 168.6 
Weel tevarcsesr: 256.8} 124.5! 381.3/Belgium...... eee] 316.9 702.1 
Australia and New (Switzerland ...... 185 637.7 
Zealand ........ | 249.9] 75.3, 325.2\Italy...........0-. 278.8 608.1 
Dutch BE, Indies ..| 188.3 51s. 239.7/Denmark ........ 153.3 370.0 
Chile... 00+. severe 157.3) 76.2) 233.5)Sweden .......... 170, 362.7 
SN antec csdees. 145.4 78.9| 224.3\Norway .......... 44.1 156.8 
R veeceees| 99.5} 80.7| 180.2'Turkey .......... 62.6 155.2 
a iam ese | 90.7% 36.2; 126.9 Japan ....cccceces aS 97.9| 130.4 

Brit. West Africa’ 92.2) 1 105.8! 

Whereas all the countries to which Germany exported 
more in value than she imported are (with the exception 


of Japan and Turkey) in Europe, the countries from which 
she imported more in value than she exported are (with 
the exception of Russia, Spain, and Rumania) outside 
Europe. The combined trade values of the latter range 
from that of Germany with British West Africa amounting 
to almost 106 million marks (about £5,200,000) to that 
done with the United States, amounting to 1,978 million 
marks (about £ 97,200,000), whilst the values of the trade 
done by the countries shown in the right-hand columns 
range from 130 million marks (about 46,400,000) done 
with Japan to that done with the United Kingdom, 1,882 
million marks (about £92,500,000). 

A final table shows the principal imports and exports 
by Germany in 1912, the figures being taken from pages 
129, 131, 133, and 135 of [Cd. 7,525]. The value of the 
imports enumerated amounts to 5,423 million. marks, or 
more than half of the total value of Germany’s imports, 
10,691 million marks, and the value of the exports 
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enumerated amounts to 4,542 million marks, which is also 
more than half the total value of her exports, 8,957 million 
marks :— 

Lisr of the 20 Priycreat Imports into Germany in 1912. 


(In Million Marks.) 
Cotton, raw and waste .......0.. 595.7 | Palm kernels, &C........+++++006 195.3 


Hides and skins, raw ............ DEED | CIEE cocccnccacscngnvencecancnnes 191.0 
Chemicals, drugs, dyes, &c....... 503.8 BEEED wrecccnsccdeceenncdeesennse 187.5 
SEE hin a nndethinan Se wnt euianid UE Oe eae ae 186.8 
Woo! (sheep’s), raw ......6-2... 405.9 | Silk, raw, waste, and cocoons.... 1858 
th nthitehintietbnenttebad ket 595.8 Rubber and gatta percha........ 74.6 
Timber and buflders’ materials.. 335.5 | Tobacco, leaf and manufactured 150.6 
SRGER GOT .careccscecsencnvevee SPSSENEES vc .crcsahdavecsiaaccionved 143.2 
ID cnccdhiikhaecaabiinte west 201.1 | Oilcake ..........ssccesccsesseess 116.5 


Grease (inc. oleomargarine).... . 


“Peet eee eee ee eee eere 107.6 


List of the 10 Principat Exports from Greruany in 1912. 
(In Million Marks.) 


Iron and eteel & manufactures of 1,201.3 | Leather, dressed, dyed .......... 230.5 
Chemicals, drugs, dyes, &c....... 838.5 | Silk manufactures ........sc0es 205.2 
Machinery of all kinds .......... 695.5 | Woollen manufactures .......... 194.5 
Cotton manufactures .......00 421.6 | Skins and furs, dressed ........ 182.2 


Grain, flour,and meal ........+. 390.5 | Hides and skins, raw ......ssee0+ 181.8 


The imports range in value from those of woollen yarn, 
valued at 108 million marks (about £ 5,500,000) to those 
of raw cotton, valued at 596 million marks (about 
#:29,500,000). The exports range in value from those of 
raw hides and skins, valued at 182 million marks, to those 
of iron and steel and manufactures thereof, valued at 
1,201 million marks (about 460,000,000). 

The objection that prevails with many people against 
resuming trade relations with Germany on the conclusion 
of peace is based mainly upon two deeply-rooted feelings : 
First, the bitter anger for the ruthless savagery introduced 
into warfare by the Germans, hitherto unknown among 
civilised combatants; and second, the jealous fear of trade 
rivalry between manufacturing nations. President Wilson 
has clearly stated that a greater freedom of trade is an 
essential element of the League of Nations, ‘‘ the estab- 
lishment and maintenance of which,’’ says Lord Grey, 
‘is more important and essential to a secure peace than 
any of the actual terms of peace that may conclude the 
war.’’ Compared with the ideals put forward by Presi- 
dent Wilson and Lord Grey, a policy based on anger or 
fear looks pitifully mean and short-sighted. 





Business Notes. 


Crop Acreage and Live Stock.—According to an official 
statement issued by the Board of Agriculture, based on 
Statistics collected on June 4th, the total arable area in 
England and Wales this year is 12,398,730 acres, repre- 
senting an increase of 1,152,620 acres, or 10 per cent., over 
the arable area of 1917. This is the-largest area returned 
for the past 20 years. The area under permanent grass is 
14,588,900 acres, a decrease of 1,246,470 acres on the 
year. The total area under crops and grass thus amounts 
to 26,987,630 acres, as compared with 27,081,480 acres in 
i917. The greater part of the grass-land ploughed up has 
been placed under wheat and oats. The increase in the 
area under wheat is 638,260 acres, or 33 per cent., and 
the total now under this crop amounts to 2,556,740 acres, 
which is the largest since 1884. Oats this year cover 
2,778,980 acres, the largest on record, and 520,070 acres 
(23 per cent.) more than last year. The other corn and 
pulse crops also show increases, barley by 42,000 acres, 
rye by 45,000 acres, beans by 40,000 acres, and peas by 
19,000 acres. To these cereal areas there have to be 
added 141,580 acres under mixed corn. The total area under 
corn and pulse (wheat, barley, oats, rye, beans, peas, and 
mixed corn) this year thus amounts to 7,481,000 acres, as 
compared with 6,035,000 acres in 1917, an increase of 
1,446,000 acres, or 24 per cent., and the largest area under 
corn since 1879. Potatoes have been increased by 125,850 
acres, Or 25 per cent., and the total area (633,840 acres) is 
much the largest on record. Most other crops naturally 
show a decline, especially turnips and swedes, which are 
reduced by 6 per cent., and are the lowest on record, but 
the mangold area is slightly greater, and flax this year 
covers 18,400 acres—more than seven times the area of 
last year, and the largest but two (in 1869 and 1870) for 
the past 50 years. The area under clovers, sainfoin, and 
rotation grasses has been reduced by 400,000 acres (16 per 
cent.), and the total (2,095,000 acres) is the smallest on 
record. Of this, 1,446,500 acres were reserved for hay, 


amounts to not quite 5,750,000 acres, Or 730,000 less than 


and heifers, in milk or in calf, is 2,578,000, or 113,009 


cattle, however, show a decline, particularly the older 
groups, and the total of all cattle, 6,200,000, is some 


a considerable reduction. The total, 16,475,000, is 4 per 
cent. less than last year, and (like the ewes) represents the 


of 1,697,000 is the lowest on record. 


cent. 





[August 31, 1918. 


this also being the smallest ever returned, and represent. 
ing a decline of 235,000 acres on the year. Of the 

nent grass, 4,300,000 acres (nearly half a million less than 
last year) were reserved for hay. The total hay area 


in 1917, and the smallest since 1885. The total of cows 


more than last year, and the largest on record, bei 

nearly 100,000 more than the previous highest (1914). 
The increase occurs in all categories of the dairy herd, 
but chiefly among the cows in calf, but not in milk. Beef 


27,000 less than the record total of last year. Sheep show 


smallest number ever kept, so far as the records show, 
while the number of lambs is the lowest since 1883. Pigs 
show a decline of 220,000 (over 11 per cent.), and the total 
Breeding sows, 
however, show a material increase of 35,000, or 14 per 





Debts of Canada and South Africa.—A statement of 


the public debt position of Canada is given as follows by 
the Montreal Journal of Commerce :— 


LIABILITIES. 


Funded debt— n 
Payable in Canada eee ee eee eee 884,676,316 
Payable in London ......eeeeeeeeee0+ 362,803,312 
Payable in New York ......eeseeeeees 75,873,000 

Temporary loans........sseeeseeeeeeeeee 584,904,798 

Bank Circulation Redemption Fund...... 5,799,609 

Dominion notes .....ccccesecsesccceseeee 210,541,653 

Savings Banks eeee ee ee eee er ee eee eee en ee 52,297,458 

Trust funds eee eee ee eee ee ee ee Oe 10,805,965 

Province accounts .....ccecsccccscsscese 11,920,481 


Miscellaneous and banking accounts...... 27,407,396 


Total gross Gabt ...ccoccccdecccccecs Aeneas 


ASSETS. 
Binking funds ........ccccccccvesecccees 16,818,396 
Other investments..........eeeeeeeeeeee 870,461,772 


Province accounts eeeeree eeee eee eee eee eee 2,296,328 
Miscellancous and banking accounts...... 843,545,777 


esccesccescses 1,132,922,272 


This leaves a net debt figure of $1,154,007,716, or roughly 
£230,801,543 sterling. Speaking in London on Wednes- 
day, Mr Burton, South African Minister of Railways, 
stated that the public debt of the Union of South Africa 
was £154,500,000, of which something like two-thirds 
was invested in public works of a reproductive and interest- 
bearing character. 


Total assets ....00- 





Imperial Preference.—We quoted last week the opinion 
of the Ottawa correspondent of the New York Com- 
mercial and Financial Chronicle that conflicting Canadian 
interests were likely to reduce Mr Bonar Law's 
Imperial Preference policy to ‘‘ stale mate.’’ Cana- 
dian newspapers now to hand are chiefly remarkable 
for the emphasis they lay on the fact that British fiscal 
policy is a British domestic question, in which Canadians 
have no right and no wish to interfere. For instance, the 
Toronto Globe, in its issue of August 2nd, refers to Sir 
Robert Borden’s now famous disclaimer, and in an article 
entitled ‘‘ Minding Our Own Business ’’ says of it :— 
This will be as welcome as a frost in June to the British Protec- 
tionists, who have wrapped their designs in the Imperial colours 
of a_ preferential system. In admonishing the British people to 
submit to a tariff on imported foodstuffs they have implied that a 
refusal would close the door in the face of overseas Dominions 
and put a strain upon the ties which bind the Empire together. 
Canadian self-respect has often suffered because of language used 
by Canadian politicians which countenanced these tactics. British 
tariff ‘‘reformers” have grasped eagerly at this aid. At their 
invitation overseas public men have gone to Britain to lecture the 
British pougte on the Imperial necessity of taxing their bread and 
butter for the advantage of colonial producers. Would Canadians 


have been so patiently tolerant as the British electorate if British 


public men had interfered in Canadian elections and Canadian 
fiscal affairs? 


Five days earlier the same journal wrote with even greater 
emphasis :— 
It is exclusively a matter for the 


le of the United Kingdom 
to decide whether or not they 


tax food imports and raw 
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materials, the only form of preference of any value io the overseas 


parts of the Empire. Certainly the self-governing Dominions must 
not place themselves or be placed in the position of dictating to 
Great Britain or taking sides in a controversy which may sharply 
and bitterly divide the British electorate. Canadians should still 
blush for the attempt by some of their public men to capitalise 
Canada’s share in the South African war by urging it as a reason 
for the grant of favours in the British market. That note of shame 
must not again be sounded. The Dominions in the present war have 
established no claims on Great Britain which can be conceded 
only by further sacrifices and the assumption of new burdens b 

the sorely-tried Mother Country. The majority of the Briti 

feople may conclude that a scheme of Imperial preferences will 
serve their own interests, but if a majority think otherwise no 
Canadian, or Australian, or New Zealander should complain. The 
fiscal policy of Great Britain is her own concern. Canadians 
would tolerate no outside interference in the shaping of their own 


tariff system, and have no right to interfere in the business of 
another country. 


The italics are ours. Similarly the Daily Mail and Empire, 
also of Toronto, which, by the way, deduces that the 
British Government’s plan ‘‘ seems to include raw 
materials especially,’’ comments thus :— 


Sir Robert Borden’s disclaimer of selfish desire by Canada to 
profit at the expense of the Motherland expresses what has always 
been the sense and spirit of this country on the subject. 


At the same time, the Montreal Journal of Commerce, 
commenting on the supposed denunciation of commercial 


treaties, including the ‘‘ most favoured nation clause,”’ 
remarks :— 


It looks like a case of some of the less important members of the 
Government undertaking to declare a policy for the administra- 
tion which the more responsible statesmen have to repudiate. There 
is something to be said at times in favour of the abolition of the 
‘““most favoured nation” provision, but in many cases the argu- 
ment in favour of it is much the stronger. . 


Even before the announcement of the British Government's 
policy of Preference we find Capital, of Calcutta, the most 
prominent perhaps of Anglo-Indian journals, saying :— 


It is a central truth that every tariff, boycott, or other industrial 
weapon, used to injure another, acts with a recoil equal to the 
force of the blow which it inflicts. It is, therefore, no wonder 
that there are many leading men in England who beljeve with 
Mr. Asquith that it would be extremely risky to abandon Free 
Trade which has been justified by the truly wonderful financial 
stability of the country in a war of unprecedented expenditure, in- 
volving in four years, an addition of £5,000,000,000 to the National 
OBE ccksncces Our great danger in the future will come not from an 
enemy who, whatever happens, will have been terribly punished 
and weakened, but from oppressive taxation at home and from 
Government control, which, like a bad drug habit, grows upon 
the people who indulge in it. We can cut the danger only by 
making the greatest possible use of the means of production, and 
we can reach our maximum of industrial efficiency only under the 
stimulus of Free Trade and open competition. This contention 
has a special application to India. 


Such quotations as these, which no doubt could be freely 
multiplied, ought at least to dispose once for all of the 
Protectionists’ leading argument, that Preference is 


““demanded’’ by the chief members of the Empire 
overseas. 





Treasury Bills and Indian War Loan.—The Government 
of India give notice that after the closing of the lists of 
the second Indian War Loan on September 14th they will 
accept as further subscriptions British Treasury bills 
tendered in England. These will be accepted at the 
exchange rate of 1s 6d per rupee, and will be discounted 
at 34 per cent. Treasury bills thus offered must have 
been in the possession of the subscriber before May 10, 
1918, and the amount tendered must not exceed the 
previous cash subscription by the tenderer. Applications 
will be received by the Controller of Currency at Calcutta, 
the Accountant-General at Bombay, and the Accountant- 
General at Madras, between September 16 and October 12, 
1918, inclusive. The applicant should state the amount 
and series of War Bonds purchased, the name of the 
Government office or bank from which they were pur- 
chased, and the numbers of the promissory notes or stock 
certificate issued to him in lieu. After the facts stated 
in the application have been verified, the Controller of 
Currency will inform the Secretary of State for India that 
Treasury bills may be received on behalf of the applicant 
up to a named amount, and intimation will simultaneously 
be sent to the applicant. The applicant should then 
arrange with his representative in England for the tender 
of the Treasury bills to the Secretary of State, along with 
a certificate of ownership of the bills before May 10, 1918. 
On receipt of telegraphic intimation from the Secretary 
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of issue of scrip. 


gamation of the two houses. 





of State regarding the tender of the Treasury bills, the 
Controller of Currency will communicate with the applicant 
informing him of the discounted value of his Treasury bills 
at 1s 6d the rupee, and of the further amount in cash 
payable by him to make up an exact multiple of 100 rupees. 
On payment of this amount, which should be supported 
by a receipt from a Presidency bank or Government 
Treasury, the Controller of Currency will arrange for the 
issue of scrip bearing interest from March 15, 1919, 
advance interest from the date of tender of Treasury bills 
in England up to March 14, 1919, being paid at the time- 
October 31st is the last date for 
tendering. 





The City and Midland Amalgamation.—Circulars from 
the London City and Midland Bank and the London Joint 
Stock Bank throw more light upon the details of the amal- 
The general arrangement 
announced in February holds good, namely, that four 
shares (each £2 10s paid) of the City and Midland are 
to be exchanged for one share (£15 paid) of the Joint 
Stock. The difference of £5 in the capital paid is to 
be credited to the reserve fund, and the amalgamation 
will take effect as from December 31, 1917. ‘‘ When the 
amalgamation has been carried out, and the sum of about 
£500,000 has been transferred from the combined profit 
and loss accounts to the reserve fund,’’ says the City and 
Midland circular, the paid-up capital of the amalgamated 
bank will be approximately £7,200,000, and its reserve 
fund also approximately £7,200,000. After amalgama- 
tion it is proposed to increased the capital by the creation 
of 500,000 shares of £2 10s each, which are to be paid 
up in full, Of these, subject, of course, to Treasury 
sanction, it is intended to issue about 400,000 shares at 
the price of £5 per share to shareholders then on the 
register in the proportion of one new share for every 
seven shares held. The premium of £2 1os per share 
will be credited to the reserve fund. The new shares will 
rank for dividend pari passu with the old. After such 
issue the paid-up capital and the reserve fund of the 
bank will each be in the neighbourhood of £)8,200,000. 
The Joint Stock shareholders have received for the year 
ended June 30th a dividend of 10 per cent. per annum (less 
income-tax), and on the completion of the amalgamation 
they will then receive an additional distribution, at the rate 
of 3s per share, less tax, ‘‘ representing the increased 
dividend which would have been paid by this bank (i.e., 
the amalgamated bank) for the half-year ended June 30th 
last, if the amalgamation had been effected before that 
date.’’ The Joint Stock directors have been invited to 
join the board after amalgamation, and Mr J. F. Darling, 
the Joint Stock’s general manager, will become a joint 
general manager of the bank. Both the amalgamating 
banks will hold extraordinary meetings on September 13th 
in order to obtain sanction for these proposals from their 
respective shareholders. 





Stock Exchange Shares and Business.—In the ordinary 
way a rise in Stock Exchange shares would have little 
interest for circles other than those immediately connected 
with the House, for, save in exceptional cases, the shares 
can be held only by members, and therefore the movements 
in price call for no particular attention. But at the present 
time a wider consequence attaches to the rise of several 
pounds which has just occurred, and which has more for 
its foundation than the increase in the rates of commission 
proposed in the case of Consols and a few other similar 
stocks, which will come into force if the necessary resolu- 
tions are confirmed by the Committee next Monday. Talk 
in the House has it that other rates of brokerage will be 
revised—of course, in the higher direction; and, besides 
this, the protracted scheme for merging dual control into 
one set of hands is steadily developing. If it comes to a 
fusion, it will probably have a favourable effect upon the 
price of Stock Exchange shares. There are, however, 
other considerations inducing the recent rise which hold 
a direct interest for the public generally, and the chief 
of them is the strong expectation that after the war busi- 
ness will expand rapidly and profitably in all the stock 
exchanges in the kingdom. Imagination has plenty of 
scope here. The precedent set by the aftermath of the 
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South African War is of little value as a criterion to the 
unique conditions that will prevail upon the conclusion of 
the present struggle. For six months before the actual 
signing of peace at Vereeniging, in 1902, the House was 
busy enough, investment and speculation being stimulated 
by the hopes of what would happen after the war was 
over. In point of fact, Stock Exchange business fell upon 
very quiet days for a long time following the conclusion 
of peace in South Africa, although this is worth recalling 
more as a matter of academic interest than as likely to 
have any bearing upon the situation which will be existent 
peace is signed this time. The optimists base their 
pation of a lively business upon the hope that the 
f reconstruction will involve the transfer of large 
money into directions at present difficult to 
foresee, while the release of the Stock Exchange from the 
conditions laid down by the temporary regulations of the 
v, and the reopening of markets to freedom of 
buving, selling, and arbitrage, will find ardent appreciation 
from the public, and will result in such a continued rush 
of business as to attract members back to the House, 
thereby swelling the curtailed profits of the Stock 
Exchange an institution. It is urged that if the 
House can find a fair amount of business to do while 
the war is raging, cessation of hostilities cannot fail to 
quicken business to an extent impossible to measure, and 
some of those who echo such sentiments have been back- 
ing their opinion by purchases of Stock Exchange shares. 
They are not all optimists, however, in the Stock 
Exchange. There are many equally level-headed, shrewd, 
and experienced men who look with a certain degree of 
apprehension upon the possibilities ahead. The reason 
for doubt and caution is the attitude which labour is 
likely to adopt after the war. What this will be nobody 
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can foretell, but that it is likely to exercise a potent 
influence upon companies, their profits, dividends, and 
progress is not denied. 


Between optimism and pessimism 
there remains a body of Stock Exchange opinion which 
listens to both sides, and will not commit itself to any 
prophecy one way or the other, holding that the course 
i the war has brought about so many unexpected happen- 
ws that it 1s waste of time to attempt to pierce the 

t that lies ahead. Even the pessimists, however, 
readily acknowledge that if such a peace is concluded as 


will relieve the world from the fear of great wars during 


Drospe 


this and the next generations, the influence of such relief 
will be as profound as it may prove favourable to markets 
concerned with money and securities. 





Women's Wages.—On Thursday the Committee on Pro 
duction issued its award arising out. of the recent strike 
of omnibus and tramway workers. Its general effect is 
to give to the women workers the extra 5s already awarded 
to the men. As the award is likely to be freely quoted 
as a precedent, the following details may be quoted :— 


(1) To those grades of women aged 18 and over whose terms of 
employment include an undertaking that they shall be paid the 
same rates as the grades of men whose places they have filled, 
- re shall be paid such advance as shall give 255 per week over 
the pre-war 


rates of the grades concerned, payment to be made on 
t a week of six days or six shifts. 
(2) In the case of women aged 18 and over, not covered by clause 


the basis ¢ 


to (1), the advances now being paid shall be increased by ss a 
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week, subject to a maximum of 25s a week over the pre-war rates 
of the 


grades concerned, payment to be made on the basis of a 
week of six days or six shifts. 

(3) The increases hereby awarded shall take effect as from the 
beginning of the first full pay-day following July 9, 1918. They are 
to be regarded as war wages and recognised as due to and depen- 
dent on the existence of the abnormal conditions now prevailing in 
consequence of the war. 


The Committee on Production state their opinion that 
the whole question of women’s wages, and the principles 
governing their determination, should be the subject of 
a gencral national inquiry. In accordance with this view, 
the Government have appointed a Committee ‘‘ to investi- 
gate and report as to the relations that should be main- 
tained between the wages of women and men, having 
regard to the interests of both, as well as to the value of 
their work. The Recommendations should have in view 


the necessity of output durin ! 
y g the war, and the progress 
and well-being of industry in the future.” Mr Justice 
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Atkin is to be the chairman, and the other member 
be Dr Janet Campbell, Sir Lynden Macassey, 
Mackenzie, and Mrs Sidney Webb. 


mbders will 
Sir W. W 


Railways and Traders.—A meeting of London merchants 
and traders was held at Cannon Street Hotel, on August 
29th, under the auspices of the London Chamber of Com, 
merce, to protest against a notice which has been issued 
by the railway companies within the last few days, in- 
forming traders that orders or consignment notes lodged 
with the railway companies for collection of goods by 
them must be endorsed by the port authority, or by the 
wharfinger, or by the warehousekeepers, to the effect 
that the orders have been passed; that the goods are 
ready for delivery, and indicating the particular depart- 
ment where the goods are lying. <A_ resolution was 
adopted to the eflect that traders decline to agree to any 
alteration in the present systm which will increase their 
liabilities and responsibilities, and that the railway com. 
panies be called upon to postpone or cancel the notice 
until traders have been consulted. It was also resolved 
that a deputation from the meeting wait immediately on 
the Port and Transit Executive Committee to further the 
views expressed in the resolution. 





Cost of Living in Denmark.—According to the Statistike 
Eftenetninger, the expenses per year in Denmark of a 
working-class family of five spending 2,000 kr before the 
war, and maintaining approximately the same standard 
of life, would have risen on prices for July, 1918, to 
3,635 kr. The yearly bill is made up as follows :— 


July, 1914. July, 1918. 
Food— Kr. Kr. 
Bacon and meat..ccccccccsccccce BSF coccce FS 
Butter, milk, cheese, eggs ...... 217 499 
Margarine and fat .......+ees00- Fe ts 
F eeee ee eevee eeeeeereeeeeeeeree 30 seen ee 42 
Bread eeeeeeneeeeeeeeereeeereeeeee 153 ee ee ee 264 
Wiowe, £6. ccccccccccrcccccceces BD ‘escces 82 
Potatoes, vegetables, fruit ...... >.. menses * ae 
Sugar, groceries, beer .......+00 156 «s+... 287 
Clothes, boots, washing ........ 370 ...+.. 702 
Rent and repairs eereeeeeereeeeee 330 eeeree 426 
Light and fuel......cscccccseces 10Q weove. 295 
Taxes, subscriptions, &c......... 210 ....+. 210 
DilecetlameeeS cccccceccccccccess «84D ccceee 
te cnctacivc stn 0bs<de60ns 2,000 eeeeee 3,635 


On prices of July, 1915, the total would be 2,326 kr, of 
July, 1916, 2,718 kr, and of July, 1917, 3,094 kr. 





Ceylon’s Overseas Trade.—The official figures of Ceylon’s 
trade now published show imports and exports (excluding 
specie and bunker coal) to have been as follows for the 
past two years in comparison with the last full pre-war 
year :— 


Imports. Exports. Total. 
Year. s. " Rs. 
1913........ 186,073,086 .. 232,986,954 .. 419,060,040 
1916........ 211,500,753 .. 297,505,905 .. 509,006,658 
1917........ 184,123,986 .«. 304,160,457 .. 488,284,445 


The feature of the returns is that the United Kingdom 
has lost its predominance in Ceylon trade, which is now 
held by ‘‘ British Possessions.’’ For the first time, also, 
foreign countries have taken a larger share of Ceylon ex- 
ports than the Mother Country. This fact is due in the 
main to the abnormal purchases of raw rubber in 1917 by 
the United States. Among British Possessions the chief 
purchaser of Ceylon produce was British India, which took 
merchandise to the value of Rs 13,624,593 in 1917, 
against Rs 7,208,018 in the previous year. Greater ship- 
ments of copra are largely responsible for this increase. 





Heidelberg Estates and Exploration.—A meeting will be 
held on Monday next, at the office of the above-named 
company, when, under cover of one resolution, the share- 
holders will be asked to sanction agreements for :—(1) 
the boring and prospecting work on the property ; (2) the 
payment to Sir Edward Coats, Bart., M.P., of 3} pe" 
cent., and to Mr C. T. Pulley, M.P., of 3} per cent. of 
certain consideration money receivable by the company 
under a proposed agreement ; (3) for the extension of the 
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right to the H.M.R. Syndicate, Limited, to subscribe for 
shares at par in the Heidelberg Company. Mr G. C. 
Howard, 16 Tokenhouse yard, E.C., writes to urge 
shareholders to refuse to sanction the resolution so far as 
it affects agreements No. 2 and No. 3, and asking them 
to attend the meeting. 





Tue Controller of the Foreign Trade Department has 
issued a new list of additions to the statutory list of firms 
of enemy nationality or enemy association with whom 
persons in the United Kingdom are forbidden to trade. 
Copies of the list can be obtained at trifling cost from the 
Superintendent of Publications, H.M. Stationery Office, 
Imperial House, Kingsway, W.C. 





THe War Office now issues fortnightly Economic 
and Reconstruction Supplements to the Daily 
Review of the Foreign Press. The price of these 
supplements will be 6d. The Economic Supplement deals 
with trade and commerce, railways and shipping, banking 
and finance, labour conditions, social and economic policy 
and legislation, &c. The Reconstruction Supplement 
describes the measures being taken or suggested in 
Germany and elsewhere in connection with the return to 
peace conditions. These publications can be purchased 
through any bookseller or directly from H.M. Stationery 
Office. 








Obersea Correspondence, 


GERMANY.—PEACE HOPES AND FEARS—REICHS- 
BANK AND NOTE ISSUE—BOOTS AND SHOES— 
THE STOPPAGE OF CIGAR PRODUCTION. 

(FROM OUR CORRESPONDENT.) 
Lonpon, August 29. 

INCREASING attention, as the outlook in the West grows 
darker for Germany, is being paid to the prospects of 
economic isolation after the war, which now forms the 
chief topic of general discussion in the German Press. 
The attempt to profess that Germany itself has weapons 
enough to counteract such an attack is now being rapidly 
discarded, and the danger is being exploited vigorously by 
all parties, by the Jingoes as a convincing reason for con- 
tinuing the war at all costs until victory has been secured, 
by the parties of the left as a reason for the introduction 
after the war of a league of nations in which Germany 
shall take its part. Such war aims as are now being 
discussed refer almost exclusively to the need for a 
colonial empire, greater and more defensible from a 
military standpoint than before, for ‘‘ freedom of the 
seas ’’’ and for mest-favoured-nation treatment, but it is 
significant that the Catholic Germania has come to the 
conclusion that for Germany a colonial empire will not be 
possible without disarmament, since without it the burden 
of providing adequate defence for oversea possessions 
would be intolerable. In home politics interest is centred 
for the moment on bitter quarrels between Prussia and 
Bavaria over food supplies, due to the shameless favourit- 
ism shown by the Imperial Administration to the northern 
State. As a result some concessions have finally been 
made, but the other less powerful Federal States have been 
obliged to submit to preferential treatment for Berlin. In 
Saxony many strikes are reported among the coal miners 
as the result of food difficulties. Another problem which 
is still exercising the minds of all parties is the distribution 
of revenue sources between the Federal States and the 
Empire. Up to the present, although the Empire has 
encroached already in several directions upon the field of 
direct taxation, the Conservative elements have managed 
to preserve the income-tax for the Federal States. It is 
significant, however, to see that a proposal has now 
appeared in the Conservative Press for an Imperial income- 
tax, 15 per cent. of which is to be reserved for the Empire 
and the remainder handed over to the Federal States. 

_ The Reichsbank return for August 23rd shows a decrease 

in bills discounted of £500,000 to a total of £797,900,000, 

and an increase in deposits (public and private) of 

41,500,000 to a total of £407,700,000, while Reichsbank 





notes in circulation at £655,600,000 were £ 9,100,000 
higher. The total of notes in circulation during the three 
weeks ending August 15th, the latest date for which 
details are as yet available, was as follows :— 


Notes in CrrcvuraTion, 
July 23. July 31. Aug. 2. 


Notes in circulation— Mil. 2 MiL£ . MiL& 
Reichsbank notes ...eeeseeeceee 619.2 .. 632.2 .. 639.3 
Treasury NOCWS scccccccocccssre 174 .. 17.2 .. WS 


Kae Rebs occccccoevsccccotess : DORs: BBA.. - OSS 
WR cc cc oct ubnewdsiosecis 1,010.8 se 


2 .. 1,044.7 


Golds. die cdtibietisad te cs iCowsibeke 117.4 ee 117.4 ef 117.4 


During the same period the position of the loan bureaus 
was as follows :— 


g 


Loan Bureavx. 
July 23. July 31. Aug. 7. 
Mil. £ Mil. 8 Mil. 8 
Loan notes in Reichsbank ......eseee++5 86.4 .. 918 .. : 
Loan note cover for Treasury notes ........5 60 .. 60 .. 60 
Loan notes in circulation.....ccsccscsses O140 +. 586.8 .. 388.2 


Total loans outstanding ........ 466.6 o» 484.6 .. 487.1 


Up to the middle of August day-to-day money remained 
at 44 per cent., practically unchanged. 

It is announced that nickel 25 pfennig pieces will cease 
to be legal tender on October 1, 1918, while nickel 
5 pfennig and 10 pfennig pieces coming into banks are not 
being reissued. On the other hand, the Chancellor has 
been empowered by the Federal Council to issue another 
10,000,000 marks worth of 5 pfennig iron pieces. 

Difficulties in the supply of boots and shoes would seem 
to be increasing very rapidly. A reporter to the Berliner 
Tageblatt makes the surprising assertion that he has found 
women who, even after obtaining a supply voucher, have 
stood for three days and three nights in a queue, and 
have even then failed to obtain shoes. What is needed, 
he says, is not only the fixing of a maximum price, but 
the seizure of stocks in order to prevent supplies from 
being withdrawn from the market. Bitter complaints, 
too, appear over the distress in agricultural districts 
through the scarcity of footware. Although farmers were 
told three months ago to send in applications for the 
requirements of their labourers, none of these require- 
ments have been satisfied, and many labourers are refus- 
ing to work owing to their lack of boots. From Anhalt 
frequent thefts by labourers of sacks are reported to bind 
round their feet instead of boots. Military boots dis- 
carded in military workshops as unfit for repair are to 
be patched up again, and sold to workers at prices rang- 
ing from 13.75 marks per pair upwards. On the other 
hand, there is an optimistic report as to the use of cellu- 
lose yarn, which, it is claimed, can by a new plait-weaving 
loom be made into a_ perfect substitute for leather. 
An illuminating incident in respect of the boot difficulty 
is given by the refusal of a Cologne court to allow a claim 
for damages by a visitor against an hotel proprietor for 
the theft of his boots from outside his doors. ‘‘ Boots,’’ 
we are told, ‘‘ are now to be considered articles of value 
for the. custody of which the visitor must himself be re- 
sponsible.’’ In Austria it is stated that even with supply 
vouchers not five customers out of a hundred can be 
supplied. In consequence, the people are rapidly ac- 
customing themselves to the use of sandals. 

Laudable, but somewhat drastic, efforts to inculcate 
economy are reported from Alsace-Lorraine, where the 
Commander-in-Chief has issued an order that no young 
person below the age of 18 years is to receive in cash 
more than a weckly wage of 24 marks. Any balance 
must be paid by the employer in his worker’s name into 
the local savings bank, from which it cannot be drawn 
until after the war except with the permission of the 
local mayor. On entering the Army a youth may draw 
the money due to him with the permission of his com- 
manding officer. : 

It is now generally accepted that the production of 
cigars in Germany will be forced to come to an end at the 
close of 1918, with serious results for the thousand odd 
cigar factories in. the country. Before the war about 
8,000,000,000 cigars were consumed in Germany each 
year, but as the result of army demands consumption in 
1916 reached about 12,000,000,000. In peace time about 
75 per cent. of the tobacco used was imported, and heavy 
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purchases continued on the Dutch market up to the 
middle of 1916, when the German Government, in order 
to drive down the abnorma! prices that were being 
charged there, issued an import prohibition. The fall in 
price followed, but as soon as Germany came on the 
market again eight months later it found that its demands 
could only partially be satisfied, and that at even higher 
prices than before. A strict allocation of available sup- 
plies in Germany followed with a rapid reduction in 

a quotas, till at present factories working for the army 

5 obtain 40 per cent., and others 20 per cent., of their pre 
war quota. The result is that monthly production has 
fallen from 1,000,000,000 in 1916 tO 350,000,000 at pre- 
sent, of which less than 150,000,000 are available for the 
civil population. At the same time, the proportion of 
German tobacco used in the cigars has been rapidly in- 
creased to the disgust of smokers. Stocks of foreign 
tchaccos have now been exhausted, and it is calculated 
that at the present rate of production by the end of the 
vear no tobacco of any kind will be available. In the 
meantime the old 1o pfennigs cigar has now risen to 80 
pfennigs and more. 





j 
SWITZERLAND.—A CRITICAL POSITION—RAILWAY 
ELECTRIFIGATION—A CURRENCY LOAN. 
(FROM OUR CORRESPONDENT. ) 

ZuricH, August 8. 
fue bread crisis, which was threatening Switzerland in 
spring, 1918, was avoided, although the German Govern- 
ment did not grant safe conducts for American vessels 
bringing grain for Switzerland to the French port of 
Cette before August 1, 1918. Through the regular arri- 
vals of American flour in Atlantic ports of France under 
the American flag, and without safe conducts from the Ger- 
man Legation at Berne, the Swiss population gained dur- 
ing the last three months evident proof that the Navy 
of the Allies, the energy of the American Government, 
and the friendly attitude of the French authorities, are far 
better guarantees for meeting the Swiss need of bread 
than empty phrases from the German side. If Switzer- 
land had relied upon German promises of Ukraine wheat, 
she would have starved three months ago. 

: Nevertheless, the mistakes made in Swiss commercial 
policy during the first years of the war are always caus- 
ing new troubles. Swiss public opinion, and also that 
of the Allied countries, perceive that the social unrest in 
the Swiss labour class, and especially amongst the State 
officials, railway men, postmen, and all other elements 
necessary for maintaining national economic life, is be- 

| coming dangerous. The inundation of Switzerland with 

: German buying agents causes such a rise in prices that 
the wages, especially of public officials, are no longer 

proportionate for maintaining family life, in spite of 

all kind of supplementary wages granted by the authori- 

ties. At the same time, the import system of the S.S.S. 

(Société de Surveillance Suisse) becomes more and more 

a failure from the merely Swiss point of view; as it 

operates as an efficient means of artificially increasing 

8 prices. When the Allies settled with the Swiss Govern- 
ment the S.S.S. treaty, there was no general scarcity of 
foodstuffs and raw materials in the world, and therefore 
the efficient guarantee against re-exports to the Central 

) Powers consisted in the allotment of individual import 

% contingents to each reliable importer. The activity of 

. the German buying agents sweeping the country of 

all goods not under S.S.S. control, the international 

scarcity of goods slowly transformed the individual con- 
tingents of S.S.S. importers into individual monopolies. 

The S.S.S., though being an efficient means of control 

from the Allied point of view, became from the Swiss 

¥ point of view a re-assurance of every reliable importer 

+ against competition. Re-assuring merchants against 

te competition through the creation of thousands of private 

7 monopolies practically means nothing else than a tre- 
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ee mendous rise in prices. The rise in prices practically 
rt counteracts even the intentions of the Allied Governments. 
' The prices of many goods practically excludes home con- 
1 sumption, and favours illicit re-export to the Central 
| os Powers. The general revision of the S.S.S. scheme be- 








comes urgently necessary. The private monopolies of 
the reliable importers of peace times must be cut down jn 
favour of import allowances afforded to institutions of 
public utility. Taking into consideration the high buyi 
power of the Swiss currency in the world market, Swiss 
prices of imported commodities are at least 13 per cent, 
higher than they are in France and Italy. This artificial 
period of high prices makes the situation dangerous even 
from the international point of view. 

At the same time, the necessity of paying very high 
wages through the artificial dearness of commodities, 
combined with the necessity of paying enormous prices 
for raw materials, also artificially raised in price to the 
private monopolies of S.S.S. importers, has made the 
industrial crisis more and more dangerous. In the em- 
broidery industry the number of looms at a standstill 
already amounts to 82 per cent. Analogous restrictions 
of production appear in other branches of the textile in- 
dustry. At the same time, the tension in the financial 
market through the necessity of giving currency loans to 
both belligerent groups, restricts credit facilities. The 
critical situation demands immediate reforms of the S.S.S., 
contract between the Allied Governments and the Swiss 
Confederation. The actual treaties, mostly based on 
negotiations of the year 1915, have become worthless 
through the economic upheaval of the world during the 
last three years. Three years ago, the economic control 
of neutrals in order to prevent re-exports to Germany was 
imposed by the Allies upon neutrals practically against 
their interest, cutting down all kind of business and profit 
opportunities for them. Now the prohibition of exports 
to the Central Powers is not only in the interest of the 
Entente Powers, but far more in the interest of the neu- 
trals themselves. Now German and Austrian influence in 
the economic life of a neutral country bordering on the 
Central Powers represents a far greater danger for the 
neutrals than a danger for the Allies. Therefore 
measures against re-export, which three years ago were 
subject of discussion and political quarrels are now a 
matter of course, beyond all question. Now it is neces- 
sary in the neutral countries to fight against the general 
disorganisation and speculation, the infiltration of Swit- 
zerland, Holland, &c., by German buying agents and their 
Swiss strawmen broucht to these small countries. 


+ + a * 


ZurRIcH, August 15. 


The Swiss Federal railways, in spite of their enormous 
deficit, show a remarkable energy. Unfortunately, this 
energy comes ten years too late. Ten years ago the 
electrification of the Swiss railways would have cost 500 
million francs, and would have saved the Swiss Confedera- 
tion during the war a further 500 million francs super- 
expenses paid to Germany for coal. Not without good 
reason, the enormous coal prices, which the Swiss Govern- 
ment has to pay to Germany, are called in Switzerland a 
war tax paid by the Swiss Government to the German 
Treasury. Now the sum necessary for the electrification 
of the Swiss railways, representing only the construction 
of power station and dead installations, not including 
purchases of electric locomotives and transformation of 
the rolling stock, is estimated at 750 millions. The price 
of electric locomotives is now two and a half times that 
before the war. Nevertheless, the Swiss Government 
proposes to begin immediately the electrification of 
all the important international lines. This first part of the 
building programme is to be finished within ten years. 
It will include the Simplon and the Gotthard lines and all 
the communications between these two Alpine roads and 
the French, Italian and German frontiers. |The pro- 
gramme also provides for the electrification of the main 
road of the Swiss railway traffic, Geneva-Berne-Zurich- 
St. Gall-Rorschach, which is at the same time the inter- 
national junction between North-Eastern and South-West- 
ern Europe. Within these ten years 1,128 kilometres and 
practically all lines of international importance, with the 
exception perhaps of the line from Zurich to the Austrian 
frontier, will be electrified. The remainder of the system 
will be converted into electric power within the following 
20 years. These latter are chiefly lines of merely local 
importance. era) 

For the Swiss electro-technical industry, this bujlding 
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programme of the Federal railways means a guaranteed 
minimum quantity of orders for the next three decades. 
The electric energy necessary for replacing all coal used at 


present by the Swiss Federal railways is estimated at 


200,000 h.p. Up to now the Swiss Federal railways have 
already acquired concessions for 150,000 h.p. The Swiss 
water powers, which are admirably adapted for transfor- 
mation into electric energy, are estimated at 34 million 
h.p. at least. Of these, about 14 million. h.p. have already 
been exploited. Taking these general figures into con- 
sideration, the electrification of the Swiss railways does 
not represent any sensible diminution of the possibilities 
of the application of electric energy for industrial, agri- 
cultural or other purposes. 

For financing the currency loans to the Entente, the 
amount of which is proportionate to the arrival of goods 
in French ports destined for Switzerland, there was 
founded six weeks ago an ad hoc company, composed of 
the leading Swiss banks, the Treasury of the Swiss Con- 
federation and the leading industrial firms interested in 
exports to Entente countries. This guarantee company 
has issued the first loan of 30 million francs at the same 
interest which the Confederation gives for her mobilisa- 


tion loans, namely 5 per cent. at par. Within a few days 
the issue was completely successful. 








SPAIN.—BANK OF SPAIN—EXPORTS AND IMPORTS. 
(FROM OUR CORRESPONDENT.) 

Maprip, August 17. 

; Tue Madrid Gazette has published a decree of the 
Ministry of Finance authorising the Bank of Spain to 
increase by 500 million pesetas, that is to say up to 3,500 

million pesetas, the note circulation, guarantee in gold 


ee as 


to a similar amount to be retained in the bank. The Bank 
of Spain in turn will increase up to 150 million pesetas 
its credit to the Treasury. 
reduced to 1 per cent. the interest of 2 per.cent. which it 
had previously charged on advances to the Treasury. 
The Gazette also publishes the summary of Spain’s 
external trade during the first six months of the present 
year. In that period Spain imported livestock to the 
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stuffs, 59,628,014 pesetas; gold, in bars and coin, 
20,979,420 pesetas; silver, in bars and_ coin, 
270,339 pesetas. The total value of imports was 


298,653,206 pesetas, which compared with 700,469,356 


; pesetas in the same period of 1917. 
There has been a considerable falling off in gold imports 
; as compared with last year. In June, 1917, gold imports 
amounted to 93,789,212 pesetas, while in the first six 
months of 1918 the gold imported only amounted to 

20,979,420 pesetas 

pain exported in the first six months of the present 
year livestock to the value of 275,325 pesetas; raw 
materials, 87,476,306 pesetas; manufactured articles, 
187,903,026 pesetas; foodstuffs, 128,767,438 pesetas; 
gold, in bar and coin, 4,692,320 pesetas. The total value 
) of exports in the first six months of this year was 


409,139,615 pesetas, compared with 675,672,165 pesetas 
in January to June, 1917. 





| Ketters to | the Editor. 


THE GOVERNMENT AND THE MERCHANT. 
TO THE EDITOR OF THE ECONOMIST. 


S1r,—My council desire, through your valuable medium, 
to place the following statements before the. public at 
large, in the hope that the vital importance of the subject 
they deal with will be realised before it is too late, and 
the nation finds itself committed to a policy little short of 
suicidal in its ultimate effects. 

The exigencies of the war have led the Government to 
adopt control of practically the whole trade of the country ; 

but, unfortunately, in doing so, they have almost entirely 
neglected to make use of the services and experience of 
the merchant trading community of the nation. 
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The Bank of Spain has also 


value of 3,992,172 pesetas; raw materials, 134,593,576 
pesetas ; manufactured articles, 79,189,685 pesetas ; food- 
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As a consequence of this neglect, the interests of the 
public at large have suffered to an incalculable extent, 
while the merchant trading community as a class is now 
facing a position little short of disastrous. The Govern- 
ment has not only taken over the control of trade, but 
has also taken to trading on its own account, ostensibly 
to regulate supplies and prevent profiteering, but unfor- 
tunately—and owing, no doubt, to the inexperience of its 
officials—with results quite the opposite. 

At the same time, Government officials have been very 
indiscreet in dealing with the detailed information which 
traders have been compelled to communicate to them, and 
this information has reached their competitors at home 
and abroad, and the result has been the practical con- 
fiscation of their entire business. 

Our export trade with Continental countries, such as 
France, Italy, and Portugal, has been almost entirely taken 


out of the hands of the merchant traders by whom it was 


worked up and developed, and handed over to British 
Government Departments and to organisations formed in 
those countries under official Government sanction (but 
trading for profit), who have had access to the fullest 
details of our business, and to whom our Government have 
in some cases insisted on handing over contracts already 
definitely entered into between British exporters and their 
foreign clients (including all profits accruing). Certain 
Government Departments are even now insisting that no 
consumer shall on any account place an order with a 
merchant house (See Admiralty Circular No. 
C.P.161579/ 18). 

The sure and certain result of the present policy, if 
persisted in, will be neither more nor less than the utter 
ruin of the established business of a very considerable 
section of the community, a section noted for its energy 
and enterprise, and the jeopardising of our whole foreign 
commerce by the deliberate scrapping of the organisations 
of proved efficiency and adaptability through which it 
has hitherto been conducted, and the substitution for these 
of an immense bureaucratic organisation, which will cer- 
tainly kill all individual initiative and enterprise, and by 
its cast-iron methods drive our overseas clientéle, 
nolens volens, into the arms of our competitors. 

Now, the restoration of our national financial position 
after the war will depend entirely upon the recovery of 
our export trade and its vast extension. No bureaucratic 
organisation can ever handle this trade with the efficiency 
and ability of the merchant traders, whose wide experience 
of foreign markets and the special handling which they 
require both in respect of the class of merchandise to be 
supplied and the methods of finance, &c., is an asset of 
incalculable value to the nation, and which the nation as 
a whole must see is not scrapped, to its own irremediable 
and inestimable loss. 

The iron, steel, tinplate, and metal merchants of this 
country, recognising the serious state into which the 
nation’s trade is surely drifting, have formed themselves 
into a federation, in order, by every means in their power, 
to endeavour to remedy this state of things. They invite 
the other classes of the merchant trading community to 
form similar federations with the same objects, and to 
join in the united effort to remedy and prevent as far as 
possible the fatal ultimate results which are inevitable 
unless the methods adopted by our bureaucratic Govern- 
ment Departments are immediately corrected. 

My council considers that these Government Depart- 
ments, which were set up for war conditions only (and 
which would not otherwise have been tolerated for a week), 
desire, if possible, to perpetuate their existence, and if 
they are allowed to have their way now they will wreck 
the whole system upon which our world-wide trade has 
been built up and established. 

My council fears that our Government officials are 
obsessed with the idea that the large organisations of 
manufacturers in Germany and the U.S.A. are examples 
to be copied in this country, forgetting that these were 
not imposed by the State, but were the outcome of the 
uncontrolled efforts of the commercial community, and 
that these organisations never attempted to interfere with 
the established channels of trade, but, recognising their 
very high value, made the fullest possible use of them. 

Undoubtedly, an immense amount of man-power and 
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expenditure could have been saved to the State during 
the war if, from the outset, the merchant traders ol the 
country had been taken into consultation by the Govern- 
ment equally with the manufacturers and labour, and had 
been represented on the various Committees appointed 
by the Board of Trade, the Ministry of Munitions, and the 
Ministry of Reconstruction. 

Unfortunately this has not been done, and merchant 
traders’ interests are practically unrepresented on these 
various Committees, which are composed almost entirely 
of Civil Servants and representatives of high finance, 
manufacturers, and labour. Unless this state of things 1s 
altered, and their assistance is promptly asked and obtained 
by the State, the prospects for British trade and commerce 
after the war are almost hopeless.—Yours faithfully, 

C. T. Evennett, Secretary. 

The British Federation of Iron, Steel, Tinplate, 


and Metal Merchants, August, 1918. 


ECONOMIC POLICY. 


TO THE EDITOR OF THE ECONOMIST. 

2, —Believers in freedom of exchange will regret with 
you the capture of the British Government by the Pre- 

t However, as you have pointed out, British 
will not stand for taxes on food, and British 
ear taxes on materials; so what becomes 
And who ts to define raw materials? One 
man’s product is another’s raw material. Tax half- 
finished products and a ‘‘kartell’’ springs up like 
bicntee 


‘ 
yt + 


night to ce ntrol their price and sale. 
This forces manufacturers to produce their own materials. 
Consolidations follo 
trollin 
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w and great companies develop, con- 
ff industry. They naturally exploit the 


mestic ¢ and ‘‘dump’”’ abroad. 


1 
iore the war.) 


Nobody likes State control of food, fuel, and materials; 
1ccept it as a necessary evil. And the longer the 
r lasts, the longer the after-the-war period of State 
international) control and distribution of those essentials. 
With everybody struggling to obtain needed goods, surely 
the absurdity of tariffs to exclude them must appear even 
to the purblind. 

Accepting control as unavoidable, with the consequent 
rationing of the world, why not found on this the League 
of Nations? Surely an economic basis is the strongest 
possible, and as the Allies dispose of most of the food, 

: fuel, and materials, they can offer irresistible inducements 
to neutrals to join the League—most easily formed now 
while we are united under the stress of war. The sooner 
it is formed, on an economic basis, the sooner must the 
Central Empires see that their only salvation lies in suing 
for peace and for admission to the World League. Their 
Press affords daily proof of their supreme dread of the 
economic arm. Let them be admitted ‘‘ on terms,’’ as one 
of your correspondents well puts it. And why not make 
those terms indemnify the victims of the destruction, the 
robberies, and the contributions levied in all the territories 
which they have overrun and wantonly devastated ? 


F. R. WELLEs. 


nsumer, (Germany 
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he Bourré, France, August 26th, 1918. 








. | Books and Publications, 


A SUBSISTENCE WAGE.* 


Ix his new volume Mr Seebohm Rowntree sets out to find 
the average minimum wage that must be paid to the un- 
skilled labourer, if even the bare necessities of physical 
health and efficiency only are to be provided. To arrive 
at this he first investigates the average obligations of the 
; married worker in the matter of dependent children, and 
al the average duration of their dependence. Next he con- 
' ~. siders the amount of food necessary to keep the body in 
~ health and the cost of supplying it; and then the neces- 
¥ sary minimum expenditure for housing, clothing, fuel, 
and sundries. For the first part of his inquiry no com- 
prehensive data for the whole country can be extracted 


4 ° ‘* The Human N ” 
hee = Nelson. 3s 6d net. onsen Seiten. 
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By B. Seebohm Rowntree. 





from the latest census figures without an immense ex. 
penditure of labour, which present circumstances pre. 
clude, so Mr Rowntree selects a unit. of population, 
namely, the city of York, which he claims to be represen- 
tative, and with the help of the Registrar-General pro. 
duces statistics and conclusions for that area. His con. 
clusions as to the minimum diet necessary to health are 
based on a number of official experiments, while other 
necessary expenditure is deduced from a number of typi- 
cal working family budgets. 

Working on these lines Mr Rowntree finds that, allow. 
ing for a level of prices after the war 25 per cent. higher 
than in July, 1914 (surely an optimistic prophecy), the 
lowest subsistence wages would be 44s a week for a man 
and 25s for a woman. In fixing these figures the author 
pre-supposes a household of five. These figures may 
strike some critics as being high, and the question arises, 
‘‘Can industry afford to pay them? ’’ This question Mr 
Rowntree answers in a treatise on the economy of high 
wages, but suggests that in the case of large families 
State assistance may be necessary for a time at any rate, 
Views will necessarily differ upon his conclusions, but 
Mr Rowntree’s arguments are certainly careful, thorough, 
and interesting, although his unavoidable restriction to a 
small unit of population as a basis for calculation leaves 
him open to considerable possibilities of error. 





BOOKS RECBIVED. 
The Meaning of National Guilds. By C. E. Bechhofer and 
M. B. Reckitt. Cecil Palmer and Hayward. 7s 6d net. 
Rubber Producing Companies—19178. An Official Guide for 
Investors in Rubber Shares. Issued by the Mincing 
or 


Lane Tea and Rubber Share Brokers’ Association, 
Limited. Price §s. 


The Round Table. For September. 2s 6d. 


Journal of the Institute of Bankers in South Africa. 
1918. Is, 


Le Bilan de Guerre, 1914-19178. 


LONDON PROVINCIAL & 


SOUTH WESTERN BANK, tta. 
BUSINESS WITH FRANCE. 


The London Provincial and South Western Bank Ltd., 
by means of its subsidiary French Banking House with 
offices at Paris and the principal centres, offers excep- 
tional Banking Facilities to Traders with France. 
ENQUIRIES ARE INVITED. 


The Foreign Manager, 168 Fenchurch St., E.C. 3. 


July, 


Swiss Bank Corporation, 




























STOCK EXCHANGE NEWS. 


SETTLING DAYS, 
Ticker. | Account. 
September 11. September 12. 

Markets have been greatly cheered by the splendid news from 
the front this week, and although it is possible there may be a 
little disappointment felt that the volume of business has not 
been greater, this is explained by reference to the holiday season 
and to the absorption of money in National War Bonds. Rises 
in the War stock, in Consols, India Government issues, the 
Bank of England stock, French Fives, and a number of other 
similar securities are the direct result of the advance of the 
Allies, and money continues to flow into the prior-charge stocks 
of the home railway companies. Argentine Government bonds 
are better, notwithstanding the criticisms passed upon the 
apparent extravagance of the Republic in the matter of arma- 
ments. On the whole, however, mete is little doing, and little 
change in the Foreign market. 

Home Railway stocks are somewhat uncertain. The conclu- 
sion of the women’s strike on the bus and tube lines caused @ 
slight improvement in Districts and Metropolitans, while the 
Scottish stocks are maintained, and in some cases show improve- 
ments on the week. On the other hand, the Heavy group 158 
disposed to justify its title, nor is there much support for the 
Southern passenger stocks. The Grand Trunk market is equally 
quiet, but a dramatic rise of 10 points in Canadian Pacifics has 
been fairly well held. Interest in the shares now so far as this 
country is concerned is but slight. Mexican railway stocks 
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bave gone back under a little pressure to sell, after the sub- 
stantial rises that occurred earlier in August, and Argentine 
railway stocks languish for lack of attention. Guayaquil bonds 
have been in the ascendant, and a few of the less familiar foreign 
railway stocks moved up. Ottoman Rails, of all three classes, 
strengthened appreciably on the news from the front. Italian 
Railway 3 per cent. bonds are 6 higher. 

The Rubber market was very dull until Wednesday afternoon, 
when bargain-hunters put in an appearance and brought about 
a thorough change in the complexion of the market. There is 
not much business doing one way or the other, so that a com- 
paratively small amount of buying or of selling has a sharp effect 
upon prices. In the Oil group, Anglo-Egyptian “B” and 
Burmah Oil have been conspicuously good, the former shares 
rising to within a shilling of £3 before profit-taking caused a 
reaction. The Shipping list is strong, with P. and O. Deferred, 
Cunards, Sutherland, and several others higher on the week, the 
rise in Cunards being, of course, caused by the acquisition by 
the company of a Japanese line of steamers. In the Banking 
market, London Joint Stocks rose quickly to 34, on the circular 
issued early in the week, though later on they lost ros of the 
rise. Colonial and Foreign Banking shares are better in several 
cases. Amongst Iron and Steel issues, South Durhams stand 
out with prominence, with fresh rises, and there has been 
rather more doing, with better prices, in Vickers and some of 
the other Armament shares, Dealings began this week 
in the bonus shares of the General Electric Company, and these 
are quoted about 10s below the price current for the previous 
Ordinary issue. Further strength was imparted to the Hotel 
group by the report of the Hotel Cecil Company, and prices 
have again improved substantially. The Cement shares, after 
going back a little, hardened again, and one of the features in 
the Miscellaneous market is the strength of Meat shares, Smith- 
field and Argentine leading the way with a good advance. 
Textiles are steady, and Motor shares have been moving upwards 
in unison with the buoyancy of this market in Birmingham. 
Manchester has been dealing actively in Chemical shares, specu- 
lation being quickened by rumours of various amalgamations, 
&c. Marconis have enjoyed a vivid rise. In the Electrical 
manufacturing favourites, profit-taking remains for the time 
being the order of the day. Imperial Continental Gas has 
raced up as each day’s Allied advance was announced. 

The Kaffir Circus pins its faith to the hope of something being 
done by the Government to help gold-producing companies, and 
because of this prices are on the up-grade. The Modderfontein 
group stands out asthe especial favourite of the moment, but 
animation has revived from Johannesburg in the shares of 
lower-grade companies, the prices of which stand in the shillings. 
Amongst these, East Rands have had a swift run up, many of 
the other low-priced shares also attracting interest from the 
semi. professional brigades. Amongst Rhodesians, the resump- 
tion of the rise in Rezendes is the most noteworthy movement, 
Chartered and other Land shares being somewhat heavy. 
Russians continue inanimate. The Broken Hill division was 
enlivened with a jump in the price of Broken Hill Proprietary, 
the purchasers said to be largely colonial. Other Broken Hill 
shares did little more than keep firm. The various Tin groups 
are quiet, and with trifling declines in a few of the Cornish 
shares, due apparently to the willingness of the previous Cornish 
buyers to secure some of their handsome profits. The West 
African market is in an almost comatose condition, and there is 


nothing of especial interest to note in the other sections of the 
Mining markets. 


NEW ISSUES. 
The new issues of the week and the current year and 


date of opening of the lists have been as follows :— 
Further 
Nominal Cash Lia- 
—— ae payment wae 
Amount previously recorded........ 958,509,673 





War Savincs CERTIFICATES, 


RECEIPTS INTO THE ae Week Enpep Avevust 24, 1918. 
21 weeks to August 24, £37,600,000 ..£1,500,000 ..£] 





























Week ended— Aug. 3, 1918. Psa 10, 1918. a 17, 1918. 
Number gold ........ccccescers 1,974,587 . 1,508,799 3,044,903 
Aggregate sales .............. £222,737,744 * £224 :246,543 .. £227,291, 452 
NATIONAL WAR Bonva. 
Sales by Banks. Sales by Post Office. 
Applicants.| Amount, | Applicants.| Amount. 
Total of first series .............- 
2nd series, April 1 to August 10 . 
Week to August 17.........s000 
Week to August 24 eeeee eeeeceres ae 
Total sales to date ........ 798,122 ) 993,738,134 | 1,417,094 | 36,319,240 





£ 
Net sales of Treasury Bills week ended August 24, 19)8 ........+++++e+e 2,109,000 
Total ul offered for subscription to date | Total offered for subscription for 
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ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colonial Government Securities. 
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TOTAL ASSETS exceed - - £16,000,000 
TOTAL CLAIMS PAID over - £89,000,000 


FIRE. LIFE. ACCIDENT. MARINE. 


Annuities, Leasehold a Burglary, Fidelity 
Guarantee, Motot Car, Plate Glass, Personal Accident, 
Workmen's Compentation, Sicknee Liv Stock, Loss of 





OFFICES IN ALL THE CHIEF COMMERCIAL CENTRES. 
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Orders for the publication in these columns of the reports o/ 
Company Meetings should be addressed to the Reporting Manager 
of the Economist, 3 Arundel sireet, Strand, London, W.C. 2. 




















COMPANY MEETINGS, &c. 


CROWN MINES, LIMITED. 
(INCORPORATED IN THE TRANSVAAL.) 


The twenty-second ordinary general meeting of shareholders was 
held in Johannesburg, on June 21, 1918, Mr Samuel [vans pre- 
siding. 

The Chairman said: The working revenue for 1917 amounted to 
£2,700,095 103 Sd, the revenue from other sources was £155,391 
18s Sd, bringing the total up to £2,855,457 9s 4d. The working 
costs for the year were £2,020,129 148 1d. and other disbursements 
282.724 148 7d, making a total expenditure of £2,308,8s54 8s 8d. 
there was therefore a balance of revenue over expenditure of 
£540,033 os Sd, of which £376,042 8s was distributed in dividends, 
and the remainder, £170,5go 12s 8d, was carried forward, increas- 
ing the unappropriated balance at the end of the year to £ 359,235 
12s 91. The unappropriated balance is made up chiefly of stores 
and materials in stock. The uncertainty and irregularity of ship- 
ping facilities necessitates keeping a very much larger stock than 
is called for in normal times. Since the end of the year under 
review we have acquired from Mr C. Butters for a sum of £8,800, 
plus 5 per cent. commission, the undermining rights of a block 
of 10.yg87 claims situated inside our ground, and about one thousand 
feet from our western boundary. The working revenue for last 
year and for the five months that have elapsed of this year shows 
a considerable falling off as compared with the results of rors and 
1916. This is due entirely to the reduced tonnage mined, as will be 
gathered from the following figures :— 


Monthly Averages. 


1915. 1916. 1917. 1918. 

(Five Months.) 

Tons mined........ 234,703 «» 206,940 .. 190,635 .. 176,118 
Percentage, taking 

1915 asa basis .. 100 .. 88.2 .. 81.2 o. 75.0 

Value of yield...... £263,695 .. £240,648 .. £225,008 .. £214,317 

Percentage ...... os 100 .. QI.25 «. 85.3 « 81.3 

Per ton milled .... 25/4.1 .. 25/5-9 « 25/8.6 .. 26/4.7 

Percentage ....000. 100 .. 100.6 .. ~ s 104.1 

The grade is slightly better than in 1915 and 1916. Indeed, a 


distinctly satisfactory feature in connection with the company’s 
operations has been the fact that the yield per ton has been more 
than maintained during the past four years. The yield per ton of 
the Crown Mines as declared by the Chamber of Mines (which 
gives the actual value of the gold output before the deduction of 
realisation and other charges} has been :— 


Per Ton Milled. 


s d Dwts. Percentage. 
1914 (August to December).... 25 7 .«- 6.02 .«. 100.0 
IQT5 «sscceecscceceeseceeeses 26 O o- OTE 4. FOS 
TQIOG serecveceveecceseccesess 26 O o. 6.13 4, 101.8 
IGQI] ssseccesecseeccceseseess 20 2 «o 6.16 4. 102.3 
1918 (five months).....sess00. 261% 4. 6.34 «4. 105.3 


As compared with 1915, the total yield per month showed a reduc- 
tion of 14.7 per cent. in 1917 and of 18.7 per cent. in the first 
five months of this year, due to a decrease in the tonnage mined 
per month of 18.8 per cent. in 1917 and a5 per cent. this year. 
The tonnage milled in the four months, November ist to February 
28th last, averaged only 155,250 tons per month, which is much 
the lowest for any similar period since the enlargement of the 
plant to a capacity of 230,000 tons per month in 1g12. In the 
first quarter of the present year the position was aggravated by 
acute water troubles, which involved pumping or hauling from the 
mine 1,822,000 tons of water, #.¢., 1,310,312 tons more than the total 
quantity of ore mined (511,688 tons) in that period. The revenue 
from other sources last year includes £141,720 7s sd received from 
the Government under the Bewaarplaatsen Moneys Application 
Act, 1917. The working profits of 1917 and of the past five 
months compare as follows with those of the two previous years :— 


Monthly Averages. 
Amount. Per- Per Ton Per. 
£ centage. Milled. centage. 
TGS ++ eesseceeee 95,546 «+ 100.0 .. 9/2.2 «. 100.0 
1916 eee een eeeeee 67.969 ee 71.1 ee 7/2.4 ee 78.4 
TOT] --ceseeseses 56,164 oc 58.8 oo 6/5.0 .. 69.9 


1918 (five months) 37,616 .. 39.4 .. 4176 .. §0.5 
INCREASED WAR COSTS AND SHORTAGE OF NATIVE LABOUR. 


You will note that, as com: i i 
, pared with 1915, there is last year a 
fall of £39,382, or 41.2 per cent., in the atetuge monthly Profit, 


whilst the fall in the amount per ton is 28 g.ad, or 30.1 per cent 
In the first five months of this year the reduction in the monthiy 
profit averages £57,930, or 60.6 per cent., and in the profit per ton 


of 4s 6.6d, or 49.5 per cent., as compared with the 19r¢ results 


It is important that shareholders and the public should realise 
that these reductions are not due to poorer ore; they are due 
chiefly to two factors, both of which are beyond the contro] of 
the management. These factors are:—The increase in 
occasioned by the war, and the shortage of native labour. The 
extent to which the increase in costs and the reduction in the 
tonnage owing to labour shortage have influenced profits is br 
out very clearly by a comparison of the results obtained in the 
past three months with those of the corresponding quarter in 
1915 :— 
Results for March, April. and May. 
Monthly Averages. 
Differences in 1918, 


1915. 1918. Increase. 

Footage developed .... 3,537 oe 3,792 «. oo ee 15945 
Tons mined ......ee02 243,512 «+ 183,337 «+ ee ee 60,195 
Value of yield— 

Total .....+e+e0e00+ £277,502 oe £223,797 +» os «+ £53,705 

Per ton mined ...... 22/9.5 «+  24/5.0 +. 1/75 .. «, 
Working costs— 

Total .......eeee0e+ £164,576 0+ £182,330 .. £17,754 .. a 

Per ton mined ...... 13/6.2 oe O/10.7 os 6/4.5 2. os 
Working profit— 

Total eee eeeeeeeeee £112,926 e* £41,467 ** e* «+» £71,459 

Per ton mined ....+++ 9/3-3 «- 4/6.3 .. ++ 8  4/9.0 


The working costs are at present considerably higher than they 
have been at any time since the Crown Mines came into existence, 
In the first year of the war the additions to costs were insignificant, 
but there has been a steady upward movement since. Compari 
the 1914 figures with those of the past five months, the cost per ton 
has increased by 39.5 per cent., the total amount spent per month 
shows an increase of 18.8 per cent., whilst there is a decrease of 
14.8 per cent. in the average tonnage treated per month. The 
total working cost last year amounted to £58,338 8s 4d more than 
in 1915, notwithstanding the fact that the quantity of ore mined 
last year was 528,808 tons less than in 1915. Compared with the 
1915 figures, a portion of the recent increase in the costs per ton 
is due to the smaller tonnage treated, and also to a decrease in 
the efficiency of the labour force. On January rst this year there 
was a slight reduction in the working time underground, which 
had adversely affected the tonnage output per employee. Taking 
the first half of 1914 as a basis, the increases in costs which are 
directly attributable to the abnormal conditions brought about by 
the war totalled from August 1st, 1914, up to the end of last 
month, £847,360. To enable you to appreciate the magnitude of 
this burden, I may point out that it is equal to just over go per 
cent. of the company’s issued capital; in other words, it is rather 
more than the total amount paid in dividends to shareholders in 
the past two years. The items of the working costs in which there 
have been substantial increases are stores, white wages, and other 
costs. The latter includes holiday leave pay and allowances to 
employees on active service. Comparing the past quarter with the 
corresponding quarter of 1914, the increases in the items mentioned 
have been :— 

Working Costs for March, April, and May. 


Monthly Averages. Inc. in 

1914. 1918. 1918. 
White wages, total ........ £38,811 soe £48,325 oe £9,514 
Per ton milled ......++ 410.8 sees 5/8.9 oeee 1/81 
Stores, total....cecsesssee £45,189 eooe £56,362 +0. £11,573 
Per ton milled ........ 4/8.8 seo 6/8.3  eeee 1/11.5 
Other costs, total ........ £26,688 ..0. £33,297 «+++. £6,609 
Per ton milled .......- 2/95 sees 3/11.5 csee 1/2.0 


There has also been a slight increase in the cost per ton of 
native labour, due to lower efficiency, but the rates of pay per 
shift were practically the same in the two periods. The increase 
in the earnings of the skilled underground European employees 
amounted to £6 4s per month. The increase in the cost of stores 
would have been much greater had it not been for the economies 
in consumption which have been effected since the commencement 
of the war. The quantity of ore milled in the quarter ending Ma 
this year averaged 168,333 tons per month as compared Wi 
191,000 tons per month in the corresponding quarter in 1914. 

The expenditure other than working costs totalled last year 

282,724 148 7d, as compared with £353,378 7s 4d in 1916 al 

433,005 58 od in 1915. The principal reductions compared with 
1915 were :—Government taxes, £87,549 48 8d; capital expendi- 
ture, £4,983 10s 7d. The special War Levy payable in 1915 
accounts for £52,700 of the reduction in the amount of the 
Government taxes. 

NATIVE LABOUR POSITION. 


The shortage of native labour is the second factor to which the 
reduction in our profits in 1917 as compared with 1915 is attri- 
butable. During the greater part of last year and for the period 
that has elapsed of this year the inadequacy and instability of 
our underground native labour force has meant almost as great 
a loss of profit to our company as the war. In fact, one can 
hardly exaggerate the magnitude of the disabilities imposed of 
this industry by the insufficiency and fluctuating character of 
our native labour force. A glance over the monthly returns of the 
Crown Mines since the amalgamation shows that generally our 
output and our profits have risen and fallen very much as our 
supply of native labourers fluctuated. The most satisfactory 
recent year we have had was 1935, when we were able to utilise 
90.5 per cent. of the capacity sf our mine and plants, as com- 
pared with 76.1 per cent last year. Our labour force averaged 


[August 31,1918, 









































































Ry 
- 


Ey 
z 
4 








in 1915 15,292, and in 1917 12,791. Even in 1915 the labour 
supply was‘far from being evenly distributed over the several 
months of the year. It rose from 12,950 in January to 18,662 in 
December. In the nine months ending last month we had in our 
service an average of 63 per cent. of the labour complement fixed 
at the time the plants were enlarged in 1912. As a result we only 
accomplished 69 per cent. of the development necessary to maintain 
the ore reserves and were only able to utilise 71 per cent. of the capa- 
city of the mine and plants. That is, we milled on an average 162,500 
tons per month, or 67,500 tons per month less than our available 
capacity. Under these circumstances it does seem extra- 
ordinary that the Government and Parliament should take 
steps to aggravate the labour shortage by arranging for new 
mines to be opened up, whilst at the same time refusing to permit 
the recruiting of tropical natives to enable the existing mines to 
make fuller use of their plants. I do not wish for a moment to 
suggest that new mines should not be opened up, but I do think 
that that step might reasonably be accompanied by such a provi- 
sion as would enable the new mines to get the necessary labour 
without depleting the already inadquate supplies of the existing 
mines. And the mining companies are not the only sufferers. 
Towns and villages have grown up round the mines that are at 
present producing, and it can hardly be claimed that it is a wise 
course to adopt measures which tend to curtail the work in the 
immediate neighbourhood of these towns and villages, in order 
to create work in areas where housing accommodation has still 
to be provided. It is obvious that such a policy is wasteful and 
imposes unnecessary burdens not only on the mining industry 
but also on the community. 


DEVELOPMENT OPERATIONS. 


As you will gather from the consulting engineer’s report, the in- 
adequacy of the labour supply also appreciably affected the deve- 
lopment operations, 36,090 feet being accomplished in 1917 as 
against 54,477 feet in the previous year, and 48,300 feet in 1915. 
Briefly, the results of the development work of the past three 
years have been :— 
Tons Mined 
Payable Tonnage Value in from the 
Developed. Dwts. Ore Reserves. 
2,379,912 «eee 6.2 «eee 2,053,499 
2,743,900 sees 6.2 «20. 1,710,461 
1,366,000 wee 7.5 eee 1,698,638 


An amount of £32,300 has been added to the development sus- 
pense account to cover the cost of making good as soon as labour 
becomes available the difference of 332,638 tons between the ton- 
nage mined from and the quantity of ore added to the reserves 
during the year. The development on reef accomplished and 
sampled in the past three years has been :— 


1915 eeeeeeeeene 
IQIO ceccccccee 
I9!I7 eeeeeeeeere 


Total Per Cent. Reef Width. Reef Value. Inch 

Feet. Payable. Inches. Dwts. Dwts. 
TOTS wees 32,880 wooo $0.0 eevee 26.2 cove 21.3 cove 556 
IQT6 .o0e 13,960 woe 59.6 cree 29.8 woes 17.6 cone 524.5 
IQI7 woes EE.OLO cece GF.0 weve 33-0 cooe 17.6 coor 581 


The improvement in the percentage of payability, and in the 
value of the ore added to the reserves is an encouraging feature, 
particularly when it is remembered that the pay limit has been 
raised, and that all the development now taking place is below the 
13th level at a greater vertical depth than 2,000 feet. I should 
add that the increase in the percentage of payability is ‘argely 
due to less development being carried on on the South Reef owing 
to its low values. 


PAYABLE ORE RESERVES. 


The re-estimation made by our consulting engineer showed that 
our payable ore reserves at the end of last year were :— 


Width. Value, 
Tons. Inches. Dwts. 
8,988,000 ..+. 67'4 eee 6.3 
As compared with— 
December 31, 1916 .... 
December 31, 1915 «++. 
December 31, 1914 ..-- 


11,429,000) «ese 66.4 eeoee 5.9 
9,938,000 w+. 63.8 wo. 6.25 
10,022,000 .... 65.5 eee. 6.0 


The above figures include ore in shaft pillars, which, of course, 
is not available at present. The lower tonnage in reserve at the 
end of last year is due partly to the curtailment of development 
operations owing to labour shortage, but mainly to the raising 
of the pay limit owing to the recent increase in working costs. 
Roughly, it may be said that the increase in working costs has 
meant placing below the pay limit for the time being nearly 20 
per cent. of the ore reserves remaining at the end of last year, 
apart from the payable ore added to the reserves during the year. 
The Crown Mines may be taken as fairly representative of the 
medium-grade mines of the Witwatersrand, as in recent years our 
yield per ton has been slightly higher than that of the whole of 
the Rand, exclusive of the richer mines in the Far East Rand. 
Therefore, it is probably fair to conclude that our experience is 
that of most of the other companies on the Rand. It shows that, 
pending the return to normal conditions, the additions to costs 
brought about by the war and by the labour shortage are curtail- 
ing the lives of most mines, besides diminishing the profit of all 
the mines and making the lower-grade mines unpayable. No 
doubt, when normal conditions return, much of the tonnage now 
classed as unpayable will be mined at a profit. I should add that 
of the total ore reserves at the end of last year, 5,251,621 tons, 
exclusive of pillars, are above 5.0 dwts. in value, and average 
7-1 dwts. You will observe from the plan accompanying t 
annual report that the southern portion of our ground is being 
Steadily opened up. In the eastern end of the property the South 
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Rand dyke was found 1,500 feet further south than had been 
anticipated. This has necessitated some modification of the 
original plans for working the southern portion of our ground, 
but, on the whole, this modification will not involve any addi- 
tional capital expenditure. The 16th level main haulage is now 
completed right across the property. The roth level main haulage 
should be completed from the eastern boundary to a point 2,200 
feet west of No. 7 Shaft before the end of the current year. The 
roth level main crosscut from No. 5 Shaft is connected to No. 14 
Shaft, and the sinking of this shaft has also been completed. Pre- 
parations are now being made to sink Shafts Nos. 5a and 14a 
from the roth level crosscut. No. 7 Sub-incline Shaft was com- 
pleted during the year, and the 17th and 18th levels started. To- 
wards the end of last year the 19th level main crosscut from No. 7 
Shaft was started; it will be the main connection between this 
shaft and No. 15 Shaft, which is now being sunk from the surface 
on the south side of the dyke. It is hoped before the end of this 
year to intersect the reef in this crosscut south of the dyke. 


A SATISFACTORY POSITION. 


On the whole, I consider that the position of the company is 
as satisfactory as could be expected under the existing adverse 
circumstances. For the past four years the grade has been main- 
tained at a fairly even level, and the values that are being opened 
up in the lower areas are encouraging, although a good deal of 
the South Reef is below the present pay limit. Of the 11,010 feet 
of development on reef accomplished and sampled below the 13th 
level last year 6,720 feet exposed payable values, which averaged 
17.6 dwts. over an average width of 33 inches. We have recently 
been getting promising values on the Main Reef Leader between 
the 16th and 1oth levels, in the neighbourhood of No. 7 Sub- 
incline Shaft, that is, in the very centre of the property at a 
vertical depth varying between 2,<00 and 3,000 feet. Good ground 
is also being exposed east of No. 5 Shaft. In order to maintain 
a strong position we urgently need more native labour to enable 
us not only to make fuller use of our plants, but also to push 
ahead development on a much larger scale than at present. 

Last year the death rate from disease amongst the Europeans in 
our seivice was 3.4 per thousand, and amongst our coloured 
workers 8 per thousand—both records. The death rate from acci- 
dent was 4.6 per thousand for our European employees and 2.3 
for our native workers, as compared with 5 per thousand and 3.95 
per thousand respectively in 1916. The management and our chief 
medical officer, Dr Loeser, deserve much credit for the progress 
which has been effected. I should also mention the excellent first- 
aid work done during the year under the direction of our chief 
ambulance officer, Mr Anderson. As regards our native labour 
force, I doubt if there are any coloured workers anywhere who are 
as well housed, as well fed, and as well cared for as the Kaffirs in 
our employ; and in this connection I wish to record our apprecia- 
tion of the untiring efforts of our chief compound manager, Mr 
MacKenzie, and his assistants to improve the living conditions of 
our native labourers. The Chairman concluded by moving the 
adoption of the report and accounts. 

Mr D. W. Rossiter seconded the motiop, which was carried 
unanimously, and the usual formal business terminated the pro- 
ceedings. 





VILLAGE DEEP, LIMITED. 
(INCORPORATED IN THE TRANSVAAL.) 


The eighteenth ordinary general meeting of shareholders was held 
in Johannesburg on Tuesday, June 25, 1918, Mr E. A. Wallers, 
C.B.E., presiding. 

The Chairman said :—During the past year there was, compared 
with 1g16, a slight improvement in recovery per ton, but the un- 
skilled labour force was generally insufficient for the requirements 
of the mine, averaging over 500 fewer boys. The ore milled de- 
creased by 14,100 tons, and costs per ton increased by 1s 9d. There 
was but little difference in the amount of development accom- 
plished, but considerable abnormal expenditure on equipment was 
necessary underground. The cost of all work increased materially, 
the enhanced price of stores and materials alone accounting for 1s 
per ton, while the various allowances—mentioned in the mana- 
ger’s report—to employees, both at work and on active service, con- 
stituted a heavy charge. 

The working profit of £217,046 showed a reduction of not far 
short of £50,000. Donations to war funds, &c., were increased by 
over £1,000, which shareholders will doubtless approve of, while 
the contribution to the phthisis compensation fund was less by 
nearly £1,500, the two items totalling £6,824. Sundry revenue 
amounted to £15,552, including £7,500 for the portion of a claim 
sold to the Village Main Reef, as mentioned in the ieport. The 
turther sale for £6,000 of part of the boundary pillar to the City 
and Suburban Company is not included, as the transaction was 
not completed until after the close of the year. As is stated, in 
neither case could the reef concerned have been worked advan- 
tageously by this company. The year’s net profit therefore was 
£225,774, of which taxes absorbed £23,704, and the two divi- 
dends of 7} and 8} per cent. respectively, £172,359. The pumping 
plant referred to at the last annual meeting has not yet come 
forward, and consequently actual expenditure cn equipment 
charged to capital account has been comparatively small: through 
sales of disused plant, &c., there was a credit on that eccount of 
£6,739. £9,618 were received under the Bewaanplaats Act, and 
the undermining rights annuity was £10,093, making a net credit 
to capital account of £6,264. Of the unappropriated balance of 
£160,061 carried forward, stores, &c., represented about £105,000, 
cash assets approximately £15,000, the net cash being a little 
over £40,000, 
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At the end of the year the total sum which had accrued to the 
Corporation from sales of stands was £237,447, of which Brakpan 
contributed £176,574 and Springs £60,873, while the amount out- 
standing in respect of instalments on stands sold in the two town- 
ships was £93,578, which sum earns interest at the rate of 6 per 
cent. per annum. The £14,388 received from Springs Township 
was allocated as to £5,708 in writing down the book value of the 
township to the nominal figure of £1, and the balance of £8,680 
was treated as proiit. From now on all receipts from both Town- 
ships will be available for revenue. The excellent results obtained 
in 1917 have been maintained during the present year, the number 
of stands sold in the two townships from January rst to the 25th 
instant being 258, for a total selling price of £29,014. When the 
Brakpan Township was originally established the Government re- 
served a block of 463 stands for future consideration, it being 
thought that the ground might at a later date be required for the 
location of a shaft on the mining area to the south of the township. 
Upon Brakpan Mines securing the lease of this area, we were able 
to satisfy the authorities that the greater part of the reserved 
block would not be required for mining purposes, and 423 of the 
stands have now been included in the township. The Benoni 
Municipality was entitled to a 10 per cent. endowment of these 
stands, so that the additional number available for sale by the 
corporation was 381. 

Dealing first with the Schapenrust Claims, it will be noticed that 
the revenue received from our 25 per cent. participation was 
‘1,266. The receipts from this source will materially increase 
fter the first five years, when the percentage of profit payable t 

Government rises from 5 per cent. to a minimum of 12} per 
nt., and, as you are aware, our proportion of the profits wil 
increase in the same ratio. Your corporation has been offered, 

nd has accepted, a 25 per cent. interest in the acquisition of th 
New Geduld Deep Mynpachten. These mynpachten are situated 
on the Farm Geduld No. 24, adjoining the Geduld Proprietary 
Mines and the New State Areas, and have an area equivalent t 
172.4 Claims. Your directors also deemed it in the interests of 
the corporation to acquire a holding in the New Geduld Deen 
Company, and altogether 25,000 shares were purchased at 7s each. 
As the New Geduld Deep Company holds 18,000 Springs Mines 

hares in addition to other assets, the purchase should eventually 
how a Satisfactory profit. In order to provide the necessary 
inds to develop and equip the Lease Area, and also to redeem 
the outstanding debentures, the Consolidated Mines Selection Com. 
pany agreed to purchase 500,000 Springs Mines shares at 60s each, 
nd your corporation’s interest, after the granting of certain sub- 
participations, amounted to 84,236 shares, which will involve an 
expenditure of £252,708. Since the end of the year 20,361 of 
these shares have been taken up, and we still have to take up 
63,875 when called upon to do so for the purpose of providing 
further capital funds and for the redemption of debentures, or 
earlier at our discretion. Your corporation’s interest in Springs 
Mines, Limited, is to-day 334,200 shares, of which our firm hold- 
ing is 270,325. No call was made by Brakpan Mines, Limited, 
during 1917 in respect of the balance of 22,500 shares which this 
corporation undertcok to subscribe for at £5, and we have sold 
1,300 of the shares previously purchased, thereby reducing the 
number appearing under ‘‘ Shares and interests in other con- 
cerns ” to 1,000 shares. The total holding is, therefore, 254,500 
shares, of which 253,500 appear under the heading of ‘‘ Property.”’ 

Our total interest in Daggafontein Mines at December 31, 1917, 
was 72,505 fully paid shares, and options over 24,416 shares at 
various prices. Since the end of the year we have been offered, 
and have accepted, a 20 per cent. participation in a loan of 
£100,000 to Daggafontein Mines, Limited, to enable that company 
to carry on until the end of March, 1919, when options granted 
on 250,000 shares at par mature. The loan carries interest at 
1 per cent. above the Bank of England rate for the time being, 
with a minimum of 65 per cent. per annum, and is repayable on 
March 31, 1919. As further consideration we shall receive a com- 
mission of 24 per cent. on the amount advanced, and the right 
to take up at par 20 per cent. of any shares which are not taken 
up under the options expiring on the March 28th next. The Con- 
solidated Mines Selection Co., Limited, has also offered your Cor- 
poration a participation in their interest in the new company 
about to be formed by the Anglo-American Corporation of South 
Africa to work the western portion of the Farm Rietfontein No. 14. 
We accepted an interest of 10 per cent. in the provision of the 
capital of the new company, viz., £1,400,000, subject to certain 
tro rata deductions, which include the offer of shares to the public. 
It will be impossible to state the exact number of shares in the new 
company which will accrue to us until after the result of the offer 
of shares to the public is known. In respect of our interest in 
334,200 Springs Mines shares, however, we shall receive options 
On 33.420 shares at 22s 6d for two years from the date of. regis- 
tration of the new company, or one year after the declaration of 
peace, which ever is the later. In addition we shall receive our 
proportion of the shares in the new company which are to be dis- 
tributed to Springs Mines shareholders as a bonus. 

You will see that the total revenue amounted to /19*.684. an 
increase of £24,564 over the amount earned in 1917. Consider- 
ably increased revenue was derived from dividends on sharehold- 
ings, Brakpan and Springs Townships, and owners’ share of 
claim licences, while revenue from our participation in the 
Schapenrust claims appears for the first time. On the other hand, 
receipts from interest and commission, and profit realised from 
sales of shares show a decrease. The net profit earned was suffi- 
cient to enable us to again pay a record dividend for the year, 
which absorbed £165,000, while the unappropriated profit was 
increased from £56,582 to £75.043—a result with which, I think, 
we have every reason to be satisfied. 


Mr G. Sonn seconded the motion, which was carried unani- 
mously. 
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SPRINGS MINES, LIMITED. 
(INCORPORATED IN THE TRANSVAAL.) 


The ninth ordinary general meeting of shareholders, was held 
in Johannesburg, on May 30, 1918, Mr R. F. Lynch presiding. 

The Chairman, in the course of moving the adoption of the 
report and accounts, said: The hoisting of ore from the mine 
commenced at the end of February, 1917, and—including some 
16,235 tons of dump rock put through the mill during the trial 
run—313,005 tons were treated, giving a yield of 39s at a working 
cost of 22s 1d per ton, the resulting working profit being 16s 11d 
per ton, or a total of £264,442. From this total must be deducted 
£5,731 for additional war charges on gold realisation, £34,397 
for debenture and loan interest and sundry charges, and /9,360 
for Government taxation, which leaves the balance of £214,054 
carried from the appropriation account to the balance-sheet. 

In starting up a new plant many incidental difficulties have to 
be contended with, the most important of which are the absorption 
of gold in the plant and the crushing in the early stages of a 
large quantity of low-grade development ore. Consequently, the 
results obtained in the first year of milling are of little worth for 
comparative purposes, and cannot be taken as indicative of the 
real value of the mine. To illustrate this, I would refer you to 
the variations during the year in the grade of the ore milled and 
the monthly profits. In March the yield per ton milled was 
returned at 26s 6d, in July the figure was 43s rod, and the average 
for the year was 39s. The profit per ton in March was only 
3s Sd, in July it reached 20s 5d, and the monthly average for the 
year was just under 16s 11d. On many occasions during the year 
the high working costs occasioned your directors a good deal of 
anxiety, but on examination it was found that under prevailing 
conditions they could not be regarded as unsatisfactory. 

As you have no doubt noticed, during the last few months an 
increasing tonnage has been crushed, and it is anticipated that 
the normal capacity of the enlarged plant will be reached this 
month. Since the close of the year the total cost of this work has 
been provided out of the new capital raised in connection with 
the acquisition of the Lease Area, and the sum borrowed from 
the Consolidated Mines Selection Company has been repaid. The 
payable footage sample during 1917 averaged 23 dwts over 24.9 
inches, and was equivalent to 51 per cent. of the total footage, 
which compares favourably with 46 per cent. in the previous year. 
These figures were improved upon by those for the first quarter of 
the present vear, when 2,165 feet, equivalent to 56.7 per cent. of 
the footage on the reef, were in payable areas, and averaged 17.46 
dwts over 30.61 inches. For the month of April even better values 
and a wider reef channel were disclosed, 730 feet, equivalent to 
67 per cent. of the footage on the reef, being in payable areas and 
averaging 23.1 dwts over 34 inches. Such excellent development 
is most satisfactory, and it is gratifying to be able to state that it 
1s continuing. 

The important result of the large amount of development work 
accomplished during the year was its effect upon the ore reserve, 
which at the end of last year was estimated at 2,567,000 tons, the 
value being 9.8 dwts over an average stoping width of <8 inches. 
This an increase of 783,000 tons on the estimated tonnage 
opened up at the end of 19:6, the assay value remaining prac- 
tically unchanged, whilst the stoping width shows an increase of 
2 inches. Although the increase for the year is substantial, it 
would have been considerably exceeded if we had been working 
under normal conditions, as the rise in costs due to the war re- 
sulted in some 275,000 tons of low-grade ore being classed as un- 
payable, which in normal times would have been included in the 
pavable reserve. This tonnage is not lost, but will be again in- 
cluded at some later date, when costs have been reduced and 
normal conditions prevail. The ore reserve at the end of 1917 
was sufficient to keep the plant fully supplied, on the basis of 
40,000 tons a month, for five years. This is a very strong position 
for a mine which has but recently entered the ranks of the great 
gold producers, and one upon which, I think, shareholders may 
congratulate themselves. 

The terms upon which Springs Mines acquired the Lease Area 
must be considered most satisfactory. As regards the milling 
capacity, it is proposed ultimately to provide a reduction plant 
capable of dealing with 1,400,000 tons per annum, to come 
into operation in five years; but this is, of course, dependent 
upon the ore bodies opened up in the meantime warranting such 
expansion and the possibility of obtaining the additional plant 
from overseas. Springs Mines now has the largest claim area of 
any one property on the Far East Rand, and its life—on the basis 
of this maximum milling capacity—has been increased to between, 
25 and 30 vears, as far as can be judged by the development dis- 
closures at ~resent available. 

Mr H. E. Clark seconded the motion, which, after a long dis- 
cussion, was declared carried unanimously. 


is 





BRAKPAN MINES, LIMITED. 
{INCORPORATED IN THE TRANSVAAL.) 

The fifteenth ordinary general meeting of shareholders was held 
in Johannesburg on May 20, 1918. 

The Chairman, Mr F. R. Lynch, in the course of moving the 
edoption of the report and accounts, said :—The results of mining 
operations for the past year disclose a record of continued pro- 
speritv, notwithstanding the many difficulties which have to be 
faced in these abnormal times. The least agreement entered into 
between the Union Government and your compary in connection 
with the acquisition of the Brakpan Lease Area was signed on 
July 24th last, with effect from. January 1, 1917. In terms of the 
agreement it became necessary to increase the capital of the com- 
pany from £750,000 to £850,000 to provide for the issue of 
100,000 new shares at £5 per share. At the end of the year 1916 
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10,000 of these shares had been issued, and during 1917 a further EXPENDITURE AND OTHER ISSUES. 
26,100 shares were taken up, so that the issued capital is now 


’ Total Iss ! 
£786,100. The unissued balance of 63,900 shares may be called oO ues out of 


Estimate the Exchequer to 











up as and when required to meet capital expenditure, or earlier at for the | meet Payments from neuen: 

the discretion of the purchaser. The net expenditure on shaft- Year (Api. 1, 1918,Api. 1, 1917; Week Week ™ 
. sinking and equipment for the year amounted to £139,369. The gue aw ones ann | nde ended 

total of the stores and materials accounts, £149,189, is again sub- 1818, | ee | a | Avg. 

stantiaily higher than the figure at the close of the previous year. ——-SENDITURE, | SSC z= “en ; i, 

The working profit for the year, after deducting additional war | ».senent Charge of & 

arges on the realisation of gold, was £471,172. To this must be ea 19,1 7,209,460; 7,513,387 a 

—— bei : issi d h dividend Interest, &c., on War | ee 

added £6,222, being interest, commission and exchange, dividends, ” | 

and estate and sundry revenue received, while £2,963 must be garments ts Lae tan 100,510,795, 64,294,866) 708661) 599mg 

deducted for expenditure under the head of “ War R lief Funds and ation Accounts, &c..... 9, 2,375,318! 

Donations.”’ After making these adjustments, the resulting amount | OtherConsolidated Fund aan m8 " _| 350/000 

to be carried to the appropriation account is £474,431. This seneietieeeiens te neeenes 2.607'352,000 1 eee aor mas 

balance constitutes a record in the history of the company, ex- es 97 "746 oo eaten ‘Geiser 37,380,000 

ceeding the previous best by over £30,000. The appropriation ac- RF cn ness 2,975, 115,647, 1080, 100,540) 41,475,661! 38,329,719 


. . : : OTHER ISSUES, 

count has been debited with £62,736 on account of Government | por Advances for Bullion .......... 3X 
taxes, £23,066 for the percentage of profit dne to the Union Govern- wer. Aavanene fo matonaet = a 

~ “ aie .  pumetekel chequer nds under the Capi 
ment in connection with the acquisition of the Brakpan Lease Expenditure (Money) Act, 1904 .... 84, a4 
85,000 
25,000 
175, 



































| Area, £5,003 for the percentage of prof due on account of the | under Telegraph (Money) Act, 1913. . . | ‘y 
| purchase of the Schapenrust Claims, and / 367,525 for the two | Under Post Office (London) Railway 
| dividends declared“during the year, this being the largest sum so far on + ee RP ON ereeeececeres 106 300! “ 7 
| distributed by this company in any one year by way of dividend. | for Treasury Bills for Supply ...... |$1495,056,000) 505,670 0. 
| The unappropriated profit, which at the end of 1916 amounted to | For War Loans, Exchequer Bonds, | 
| £109,354, has been increased to £35,395- &c., under Section 4 of Finance | 
OY Toe ‘anemia. siitntesities wftenia . DLT pcccseentneavéessenenteees 20,663,440) 238,7. 
Taking the year’s results as a whole, one cannot be other than For War Expenditure mraceveseal ’ 
satisfied with them, especially when they are Considered in relation under War Loan Act, 1916 ........ 114,113,600) se 4 
5 to the ever-increasing costs caused by the war. Notwithstanding | For other Debt under the War Loan | { , 
> ¢ a reduction in the tonnage crushed, the working nrofit for the vear Acts, 1914 to 1918 ... peccceecesuesess | 31,006,756) 14,467,156) 
ee ar re . cual ieee f ool. came mn milled. as comnsz For Depreciation Fund under the — 
discloses an improvement of 2s 74 per ton mulled, as compared | Finance Act, 1917 ...........0044 | 11,640,089) lk, 
| with the results for 1916. ‘The tonnage crushed shows a reduction | Old Sinking Fund, 1910-11 :— | 
| f Soo, and there was a further increase of 1s per t in work. Issued under the Finance Act, | 
ith goons dioaneete cage ooegyal omeirayy wlan oe 1911—Section 16 (1) (b) .......... ro 
ing costs. rortunately, these adverse factors were nore than Temporary Advances repaid :— 
counterbalanced by the further improvement in the yield. To Waysand Means................-. | 248,771,353, 374,526,500 7,500,000) 14,000,000 
summarise the results, the average grade improved to 34s 5.9d per 7940,623,521, 1,976,308,255 110,239,592) 75,670.80 
ton, working costs averaged 20s 3.14, and the working profit was | Balances in Exchequer :— Aug. 24, '18. Aug. 25, ‘17. In.or Dec.|for Week, i 
¥ 14S 28d ner ton milled In all, some rS.4s1 f. et of develop- | Bank of England cececccccecococe 10,650,161, 22,472,966 — 81,822 — 2,430,723 Ju 
a dae cae a A ail ol okie Rent ann yaaa SE OEE coscendsenéacess 797,920 639,015\— 522,000— 195,000 
ment was accomplished, of which 13,565 feet were on reef averaging Tags al SE Sel — Soke 
8.69 dwts over 46.08 inches. Of the footage on 1eef, 7,155 feet, | —————————_——- ee 22 — 2,625, 728 
or 53 per cent., were payable, the value being 13.7 dwts over 47.7 Memo.—Treasury Bills outstanding on August 24, 1918...... * £1,057,364 Ju 
inches. These results, although not quite so good as those dis. har spas in House of Commons Paper No, 46 of 1918, and Supple- 
closed at the end of Igt0, are satisfactory, especially when con- * Includes £276,000, the proceeds of which were not carried to the Exchequer 
sidered in conjunction with the ore reserve. within the period of the Account, besides a part (not yet Cet . 
It is estimated that the payable ore reserve at the e a ve brought to account) of the Bills tenderedas subscriptions to Nat. War Au 
sani 1 28090 tons of an at ao = e ree Sa } + Excluding sales through Joint Stock and Private Banks not yet brought to : 
ee ee eee ee Sn re eee ee ee | rn 
over an Average stoping width of 67 inches. This is an increase of ! Includes part payment of Bills and Certificates tendered as subscriptions 
214,000 tons on the figure at the beginning of the vear, the assay to National War Bonds. _ 
ilue remaining unchanged, while the stope width shows an in Treasury, August 26, 1918, 
crease of s inches. The consulting engineer calls attention to the 
fact that the ore reserve is less by 29,000 tons than the estimate CURRENCY NOTES ACCOUNT. 2 
nade as at the end of June last; but when I tell you that, owing 
to the increase in working costs, some 460.000 tons of ore whit h | Notes i Sou Advances to Redemption Account. 
was considered payable a vear ago has been eliminated, the jand Certi-, £ES z Bes x ig .| ae lg on _ 
reason for the reduction will be apparent. ‘This ore will again | Date. | — HE s an 28 lo 8) fey $3 Ci 
become available when working costs approximate the pre-war | pms 33 8S 5 tees\s 3 | 
- ~ : « at | =s | | é 3 } Pr 
figure. joe) 2 3 f 5a a* & i a z Or 
Mr Charles Marx seconded the motion, which was carried | 914; &€ | ee |. | ae z i Gi 
sition ll sendin Or 
inanimously. Ang. 26, 21,535,065, ee 6,301,650 3,810,000 oo | oe - 11,423,415 Re 
Da.30, Seareies 7. || esjoon} Boolovo, wssonooo 481] “9saSete) S205AI8 C 
dec. oe 000} i Pr 
GOVERNMENT RETURNS. ee) cone aan | : 
ar. oe le , 
PUBLIC INCOME AND EXPENDITURE. Janes) 46576801 shh.665, 138.000 . 
'VENUB aX - Sep. ’ 443,455 214,000, 
cs ______ REVENUE AND OTHER RECEIPTS. —— | Dec. 29 103.2500 728508) 159,000 = 
: | Total Receipts int | é 
Estimate | ho Manhanner nen Mar.29 106,690,991) 1,029,030; 144,000) E 
for the = = Recrirrs. —<, | Jume28) 122,099,278 1,704,004 104,000) 
Year Apl. 1, 1918,Apl. 1, 1917); Week | Week Sep. 27 131,525,480 2,389,854) 94,000! 
| 1918-19. | to to | ended | ended | Dec. 27) 150,144,177 2,430,151 64,000) 
\(See Note)} Aug. 24, Aug. 25, | Aug. 24, Aug. 25, 1917. | | c 
sieht Reece 1918. | 1917. | 1918. | 1917. | Mar.28 144,687,070 5,000,568) 3,399,000 
Balances in Exchequeron| £ | £ £ . A, June27 161,673,676 6,449,156! 1,319, 
ist April :— | Sep. 26 178,639,755, 7,422,488 , 
Bank of England...... |} eo | 19,361,578) 25200947, .. | ., Dec. 26 212,782,295 8,554,029 
Bank of Ireland ...... |__+s | ___—1668,452) 1,225,912)... i 1918. | 
‘erm er 26,435,859, ~~ | Mar. 27 228,149,289| 9,717,690 | ~ 
REVENUE, | ; ' ca at yer 
Customs ........... eeeesee| 94,500,000} 37,708,000! 27.734 2.592.000! 1.4 aly 31 | 263,299,933 11,923,158 - 
ines... ere | 53,200,000, 246004000) 14'351.000 “aas.ouc! ggstoon | AUS-14 | 266.367,163 11,925,378 | 
Estate, &c., Duties........ | 31,500,000} 12,035,000 12,499,0001 541, 446,000 21 | 267,005,258 11,963,081 | J 
PD cissvenisbeenccis | 9,250,000) 3,603,000, 2,528,000, 182,000 30,000 28 | 267,844,244 12,098,643, | A 
TT < sosantectinmin ) - 
— ee + | 2,600,000) 290,000 ~—— 7 
perty and Income Tax : 
Gneluding Super-Tex) * 1990,450,000) 4.112.000 43,147,000 Haan Orrices LiveRPOOL anno LONDON : ; 
Excess Profits Duties, &c. |300,000,000) 1 000} 70,037,000) 
Land Value Duties........ | 700,000! 211,000 207/000 - 
++ récehesrssesie 58,000,000, 14,100,000} 13,000,000 : 
Crown Lands 0.20... | 650,000) 300,000} 200,000! . 
eipts from Sundry i 
+ PT vestsonesbuges | 6,000,000: 333,177 633,899, / 
i Miscellaneous ....2.2.0.0, | 15,200,000) 26,075/965| 20,197,014 INSURANCE COMPANY, LIMITED . 
" Revenue.............00. (842,050,000, 274,714,142! — 204,908,913 att CLasses or Insurance Errectep 
Total, including Balance!.......... | 295,744,172) 231,344,772 


OTHER RECEIPTS. 
Repayment of Advances for Bullion 





* Under Telegraph (Money) Act, 1913. . 

¢ Under Post Office (London) Railway . 
SURI das éuatptuinenceanuuenioate e TS ae 
Under Housing Act, 1914 : 


Steet ew ene 


) For Treasury Bills for Suppl 
| For 5% Exchequer Bonds, 1922...... 
|, For 6% Exchequer Bonds, 1920...... 
For 3% Exchequer Bonds, 1930...... 








BANK OF ENGLAND. 






For War Savings Certificates........ Week ended Wednesday, August 28, 1918. 
4 For Other Deb 
War Loan Acts, 1914to 1918 | ISSUE DEPARTMENT. 
4 nwa tous oiaey ttn sictandienal sien. thal 11085100 
} For N arrseeteceeces * eecces ,995,895 Government debt.... ; 
Temporary Advan ene ee +399,366,692 ‘ _ aa 7,434 f 


Gold coin and bullion 68,885,895 
87,335,895 87,335,895 











hc 





August 31, 1918.) 


£ 


£ 
Proprietors’ capital.. 14,553 000 Government securities 59,454,014 


DD cnccicnocectone 3,498,037 Other securities .... 99,253, 
Public deposits* .... 34.918, 401 Notes ...ccccccccccs 29;200;100 
Other deposits ...... 136,199,743 Gold and silvercoin.. 658,929 
Seven-day and other 
i iasnineeammme 10,105 
189,089,286 189,089,286 
* Including Exchequer, Gortnge Rests Banks, Commissioners of National Debt, and 
dend Accounts, 


Comparison with Previous Wrrexk and a Year AGo. 





Inc. or Dec. allie: or Dec. on 
Las 


Amount. t Week. | Last Year. 

Rest 3498, 16,199 § 

vst ae ends eeGans0ses eahensel caese + _ 58,711 
Public deposits .........+..eeeeeee 4,918; + -- lgoray4 
IR ncn bnsanee ce ses0erens 136,109,743 | + 113,248 | + 5,015,999 
Goveunanans ee eee 59,454,014 | + 1,032,000 | + 1,554,994 
Other seourities ................00.. . + 302,447 | — 6,24 : 
NID. dota tneathatnbatnstenntatae 2, + (15,996 | — 1,964,597 
Note cireulation jeubensopneseesianes 57,612,730 + 864,150 + 11,205,930 
Coin and bullion.................... , + 880,146 | + 15,241,333 
% of reserve to liabilities |... 2.1. iny% |— tn we 








Taree Montus’ Recorp. 


Swe 2 ¢ 
3 & ° uri E 3S 
Coin and esc — 23 5 
Date. Bullion, | SS % | Deposits. | Banking | Reserve. F4 4 
Eng Depart 3a 5 
of ment, 
xs 
J = 794,502 51 885,020 Si 30,380 e 
WMO Beccceces J 170,568,832 | 157,961,735 482 
oeseewed 63,878,525 | 52,025,115 | 169,583,102 | 157,067,936 30,303,410 _ 
OO 64,205,926 965 | 161,308,970 | 148,800,193 271,961 
apaeisieiies 65,228,157 | 53,674,110 | 164 152,451,631 | 30,004,047 
July S.cccocee 65,333,558 | 54,902,910 | 190,247,206 | 179,174,550 28,880,648 
i essenen 65,968,101 | 55,092,210 | 178,762,611 | 167,300,682 29,325,891 
498,872 | 55,368,775 | 175,009,914 | 161,305,582 | 29,580,097 
es 67,137,976 | 55,743,135 171,374,018 | 159,382,288 | 29,844,841 
Ei cchensed 67,259,490 | 56,870,340 | 176,230,074 | 165,388,296 | 28,839,150 
Ama, Focccsess 67, 56,777,930 | 172,640,675 | 161,049,09C | 29,624,305 
ae 68,234,116 | 56,690,990 | 171,822,042 | 159,890,206 | 29,993,126 
a 68,664,678 748,580 | 169,694,393 | 157,372,745 | 30,366,098 
sds eee 69,544. 57,612,750 | 171,028,144 | 158,707,194 | 30,382,094 











Ten Years’ REcorp. 

















At corresponding date Aug. 26, | Sept. 1, | Aug. 30,/ A | Aug. 

with the present week. 1908. 915. 1916, | in iia” 
— —_—_——_— ++ = Ss 
Circulation (excluding Bank) £ £ aoe nae 

post bills) ........seeee seen ey 27,055,395 32,324,800) 36,151,935 40,406,800 57,612,7 

Public deposits............000 | 9,306,781, 137,955,493, 52,361,446, 46,525,875 0 srelar 
Other deposits .............+.. 59,937,599) 87, 921,638'102,140,601 | 131,095,744 136,109,743 
Government securities ........ 13,413,096) 44,418,357 42,188,314 57,899,020! 59,454,014 
Other securities .............. 99, 73 


30,34 7,287\24 473) 91,941, 125 105,498,500 
Reserve of notes and coin....| 23,867 7823, 54 rey 458, 95,563 Sa 
Coin and bullion .............. 


32.346.691 voen| ‘on 
| $5,025,218) artery a 54,303,491 easetens 














Proportion of reserve 
I + dkabechen ke e¥eceee 18 
Bank rate of discount ........ ay 
Market rate, 3 months’ bills. . | ht he | ae Bg ; 
Priee of Consols ..............| ‘en 
— of eee oe =. osceaase _ tia Jee 
vi e ce Ol WNe@AL........ 
Sachem on Paris (short).. Sith °97.60 rn + tis 8 toe 
oe Te EE, cconcthvncsec< fs $4.63 | $4. $ret $416) 4 
_ Amsterdam (short) ...... 12.06 er 11.48 ns as 
- TAI ccccccscceccccsees 
Clearing house return ........ cas is nl aon iineae Sica 
BANKERS’ CLEARING RETURNS. 
Weeks Ending Town Clearing. foaute 5 Total. 
Jan. 1-August 21 1,696,132,000 1 
August 28 47,359,000 407,120,000 
Tae to date, 1918 1,743,491,000 13,663,779. 
1917 tee 120,171.00 
+ 13,000 | + 3,052,000 
a or Decrease in 1918 { 95 % _ 16% 
Total for year, 1917 190,000 19,121,196,000 
19 13,402,595,000 1,872,451,000 
Increase or Decrease in 1917 { | + S478904000 | + ee | 2 25:17 % 
PROVINCIAL CLEARING RETURNS. 
1917. 1918. Inc. or Dec. 
Totals—Jan. 1 to August 24, 1918. £ £ £ 
BIRMINGHAM ...... SE Ee te 70,945,800 + 9,671,100 ik 
Ri Aconticnhiedbereanbehationss 31,526,000 | 35,796,000 |+ 4,270,000 | 13°5 
‘DUBLIN ....... geodon Sovsddecives din 157,868,100 | 188,031,500 |+ 30,163,400 | 191 
Ge coetetcccdsdndacesvscte subi cas 28,587,000 | 34,179,400 |+ 5,592,400 | 195 
LEICESTER Sevedoevedédecddococcdes 18,774,800 | 24,167,500 }+ 5,392,700 | 287 
LIVERPOOL ...............0.0000005 261,415,100 | 301,335,300 |+39,920,200 | 15°23 
MANCHESTER ......... seeceeceeeses | G45971,206 | 486,754,200 |+143,283,000 } 41°7 
SEWCASTLE-ON-TYNE ............| 57,315,400 | 59,248,900 |+ 1,935,500} 33 
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POREIGN BANK RETURNS. 


BANK OF FRANCE. 












Last 
ASSETS. 
Gold coin and bullion . + 
Of which held abroad . 
Silver coin and bullion .... + 
Discount and advances.... — 
LisBILITIES. 
GSE “ceGasacdededcbsceses + 
Government deposits ....) + 
Private te deposits ..... Jae seseude + 
BANK OF JAPAN. 
July 6, | June 22,:| July 7, 
isis > sit. Last Year, 
ASSETS, FY 
Gold and silver...........+s. 542 65, ¢20000 . 2) / 
pT 3,873,000} 4,797,000 + 1,910,000 
a < 53 Cec eceecosenees 28,432, 29'036,000 178It +10,915,000 
LIABILITIES, | gs 

EE bsei3ccbeureid«cwtnnson 73,159, 73,294,000) 55 +17,967,006 
Government deposits........ 79,118, 76,674,000 aria +27,997,000 
Private deposits ............ 3,994,000! 3,056,000) 2,192, - 


In the above tables the Russian rouble is ae at 2s; the German mark at 
ls; the Austrian crown at 10d ; the Dutch florin at 1s 8d ; the Swedish and Danish 
kronor atl8 per £; the Norwegian kronor at 18/15 per & ; "the franc, lira, and peseta 
at 25 per £; the yen at 10 per £; and the American dollar at 4s. 


UNITED STATES FEDERAL RESERVE BANKS. 


Aug. 26, Aug. 19 Increase or 
yr — es 
eo ee en ere ; 400,610,000 | 398,508,000 |+ 2,102,000 
Of which held by banks ..........sseesseee- 188,792,000 | 198,186,000 |— 9,394, 

Legal tender, notes, silver, kc, .......+++++0: 10,444,000 | 10,596,000 |- 152,000 
Bills discounted for members of F.R. Banks 278,760,000 257,074,000 | + 21,686,000 
Bills bought in open market ........-eeeee+- 47,306,000 42,440,000 |+ 4,866,000 
Govérnment deposits ........cecceseccccceess 34,606,000 | 19,112,000 |+ 15,494,000 
ee ee a ar 318,814,000 | 302,518,000 |+ 16,296,000 


Federal reserve notes in actual circulation ..| 406,568,000 


397,084,000 |+ 9,484,000 





BANK OF ITALY. 

























| June WO, | June 10, | June 50, | Pevious Last 
_ | 1918. 1917. | Return, Year. 
ASSETS. £ eS 4 £ £ 
res cincusetoccemane 46,438,000 42,142,000 39,723,000) + 4 + 6,715,000 
EES on 0sensikcoedband 31,451, 000 29,777,000 21,253,000! + 1,674,000 + 10,198,000 
a "886,000! 885,000 833,000 + 1,000)+ 53,000 
pe ES ee ee 26,297,000) 24,203,000 16,934,000} + 2,094,000 + 9,363,000 
SeseeaneS securities ...... 6,Tee eee 8,802,000 8,791,000) — 19, 8,000 
IABILITIES, 

Note circulation ............ 313,952,000 300,535,000 178,671, 000 + 13417000) + 135,281,000 
EOI | 65,125,000! 58,229 000 43.022.000 +6896 .000| + 22,103,000 
IMPERIAL BANK OF GERMANY. 

Aug. 23, | Aug. 15, | Aug. 25, Last 
1918." | 1918, 1917. | Week. | Last — 

ASSETS. £ £ £ 
eee “ooo 107,388, 120,143,000) + 14,000) — aF41,000 
I, ae ccksG bh egangete 6,008, 4,586,000) — + 1,403,000 
Treasury notes .......... | 97, O93, 000! 93,919, 28,377, - + 68,662,000 
Bills Spot Nuulesdake en 553,35 _ + 244,581,000 

IABILITIES. 

Notes in circulation...... 655,566,000’ 616,486,000/448,899, + + 206,667,000 
PNG sé cdowcecdecacss sl |407,738,000 406,197,000|293,743,000) + + 113,995,000 
NETHERLANDS BANK. 

| Aug. 10, | July 27, | Aug. ll, | Previous Last 
1918, 1918, 1917. Return Year, 
£ £ F £ £ 
Coin aid bullion Gold Raeeeul 58,868 meee 54,729,000'— 726,000|+ 4,139,000 
Silver ....|  656,000| 649,000; 591,000/+  7,0001+ — 65,000 
Discounts and advances ...... | 14,298,000} 14 426,000 10,076,000|— 128, + 4,222,000 
IABILITIES, 

Notes in circulation .......... 76,592,000) 75,812,000) 64,226,000; + 780,000) + 12,366,000 
SRR vn ckcbie dasiiovescoesc 4,524,000| 6,398,000} 5,273,00C|—1,874,000|— 749,000 
aa OF ewe 2 

| ig. 10,. Aug. 11, | t 
|“ | Ag or Week. — 
ASSETs. =" & | 
. .. é tne cktvidumeiench | 14,287,000 ey 11,365 — 8,000) + 2,522,000 
balance abroad and foreign 
Tos pscam eins Canad beeeeed 7, 300 7,306,000 7,385, P 13%4,000'— 213,000 
Swedish and foreign Govern- 
ment securities ........... 63,000 2 Yevons 
Discounts and loans ........ sae 1eas 00 3501 
LIABILITIES. 
Notes in circulation ........ “a ineDeo +11,407,000 
Deposits at notice .......-.. — 3,840,000 


BANK OF SPAIN. 





’ 
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BANK OF NORWAY. 
———T Rug. 15,) Aug. 7, Aug. 15,7) Last 


1918, 1918, 1917. Week. Last Year. 
ASSETS. £ £ £ £ £ 
Coin and bullion—Gold ....} 6,757,000) 6,759,000 7,148,000,— 2,000.— 391,000 
b d foreign 
“¥ Se cae “ .| 3,430,000, 3,385,000 4,161,000 +  45,000— 731,000 
Norwegian &ForeignGovern-| 718,000, 718,000 705,000, ae 2. ae 
Iti@S. 2.0 ccceces ; 
a eae loans oupanens 17,186,000) 17,118,000 15,556,000;+ 68,000 + 1,630,000 
LIaBILITIFS, 
Notes in circulation ........ 20,519,000 20,533,000 16,135,000;- 14,000 + 4,384,000 
Deposits at notice ......... -| 3,912,000 3,888,000 8,144,000|+ 24,000 — 4°232,000 





The right of issue of the Bank of Norway is calculated at—(1) The stock of 
gold (coin and bullion) ; (2) the available balance abroad up to half the stock of 
gold; (3) the balance with the Sveriges Riksbank, Stockholm, and the National- 
banken i Kjébenhavn, Copenhagen, up to 6 million crowns; (4) an amount of 
79 million crowns above the stock of gold. 


SWISS NATIONAL BANK, 


Aug. 15, | Aug. 7, | Aug. 14, Last Last 
1918, 1918, 1917. | Week. | Year. 
ASSETS. z £ £ £ z 
Coin and bullion—Gold...... 15,436,000, 15,415,000 13,750,000 + 21,000 + 1,686.000 
_ Silver ....; 2,145,000 2,152,000, 2,149,000 — 7,000 — 4,000 
Darlehens-Kassenschein .... 798,000 798,000 308,000 o- + 490,000 
Discounts ard advances ....| 11,720,000, 12,388,000 10,751,000 — 668,000 + 969,000 
LIABILITIES, 

Notes in circulation ........ 25,732,000 28,091,000 20,600,000 — 2,359,000 + 5,132,000 
Deposits ...........----+++--| 3,972,000) 5,01°,000' 7,090,000/— 1,038,000\— 3,118,000 











The Monthly Statement of the Swiss Federal Loan Bank (Darlehenskasse 


shows that up to July 31, 1918, total issues were £1,177,000, of which £794,000 
was keld by the Swiss National Bank. 


LONDON RATES. 


| 





23, | 




















19 18, /8. 1/8, /8, |, 
02 | ,200 .o | 00 | ..0 | 0 .,%2 
| 5a sa Ba | Sa Fa | Fa! sa 
Bank rate (reduced from 53% April) % % % % % % % 
DS) cnnsenieosebeweecnees poser] & 5 5 5 5 § 5 
Market rates of discount :— pe 
60 days’ bankers’ draits.......... 33 43%, 2348 23% 23 234% 23 3 
3 months’ do.......s.0csccceeees Be TR BR ER ES 
COROT GD coveccscvese cocce-| 38 Yel St ft 34 & 3% F 24 & HOS HH 
BIGRNE Bhs ecasssncsnce coocces| OR oe Sh te Sh US BS Mw 3S 
Discount (Treasury Bilis):— 
3 months (£99 2s 43d) *...... peout an 34 RS 3 33 RY 
6 months (£98 5s 1}d)*........../ 53 | 3h Sh Od OCS 34 
Loans:—Day to day .....cccccsesess 2 3/223/3 S$ j|3 33 2 2333 
PEE .20snsbsensooensonvennsosenees 3 33 32 344.38 3 Ba 13 3 
Deposit allowances: Bankst ........ 3 3 3 3 13 3 3 
Discount houses at callt ..........| 3 3 3 3 3 3 i) 
DET Enso ccenenensodetessnes 3 3 3 3 i3 3 3 





~ * Changed from 49% to 4% on Dec. 27, 1917, and from 4% to 34% on Feb. 14, 1918. 
+ Rates lowered 4% on Jan. 2, 1918, and lowered 4 % on Feb. 14, 1918, || Lowered 
from 3} per cent. to 3 per cent, on June 5, 1918. 


Comparison with previous weeks :— 


—_—- a — 





o g Bank Bills, : Trade Bills. 
&,$ 3 Months. 4 Months.6 Months 3 Months \4 Months. 6 Months 
eustantiieeminte ee ee wae = SS - 
1918. % % % * => | -. % 
June 14...... 3 1 4H 3B 4 | 4 ; 4 
Q1..0... 134 3 f 34 4 4 4 
eat 33 33 & 4 4 + 4 
July 5. 32 34 3 4 | 4 4 
12......13 3313 a 3 4 4 4 
a 3 3313 '4 | 4 4 
_ 3 333 < i 3 4 | 4 4 
Aug. 2..... 3 3 | | 14 ,4 at 
S.coce- ie } 4 4 4 
ae 8 33. 38 al 3 4 4 4 
er ‘| 4 4 4 
W......8 $'3 3 te 3h 4 if ; 433 





Open 
qk eee Marke 
Paris wccosess Aug. 20,'14.. 6 7 «¢ Swiss Bank . * - 
Berlin eeeeeeee Dec, 23,'14.. 6 ee «fe places.....+. Jan, 2,'15.. | *e 3 

4 
§ 





Vienna ........ Apl. 10,,15.. 5 .. os Madrid ........ Oct. 27,'14.. 
Amsterdam.... Jly. 1,'15.. 44.. Lisbon ........ Jan,15,'14.. ce ce 
Brussels ...... Aug. 20,'14..5 .. Stockholm .,.. Jan. 31,18.. 64 «. o« 
Rome ........ Nov. 7,17.. 54... .«. | Christiania .... Dec.15,'17..6 .. s« 
Petrograd .... July 29,'14..6 .. .. | Copenbagen..,. Julyl0,"16..6 .. .. 


FOREIGN RATES OF EXCHANGE ON LONDON. 


a 























| Rate Rate | Rate | 
| Aug. 30, | Aug. 23, | Aug. 31, |[Usance, Par, 
1918, 1918. 1917. 
Paris ........ francs to £1 | 25° 90-26°12.27'7780 | 27°4 \Cheq'es| 25° 
Sieone-+ En oe | ee oe | lion’ 5 > 240 
jenna ......, rone ee co | ee | Bight | 24 
Amsterdam .. fiorin to £1 | 9° 56-44 | 9°25-27 1l + 34-35 (Chegies i107 
Christiania .. kronerto£l | 15° 18-20 | 15°08-11 15° 52-55 | Sight | 18°159 
Stockholm....|/kroner to £1 | 13° 58-60 | 13+ 42-44 14 + 18-22 | Bight 18'159 
et aree | 15°S55-55 | 15°23-28 | 15° 60-65 | Bight | 18-159 
Petr --.- roubles to £10! oe f 265—270 Sight | 94°57 
arched lire to £1 | 30° 25-374 | 35°874-36-00| 35° 72-75 | Bight | 25-22 
Switzerland .. francsto £1 | 20° 27-32 | 20° 07-12 21°40-50 | Bight | 25 
ladrid ...... pesetas to £1 20° 20°75-85 | 21°55-60 | Sight | 25-22 
Lisbon ....../pence tomils.| | 295—304 | 313-3 Sight | 
Alexandria... .! tres to £1) 973- | 973- tt t 
New York...../dollars to £1) 4 | 4%6ye—is | 4°76%:—y_ | Cable | 4 
Montreal dollars to £1 4 { aan 4°764-77 Cable | 4 
Buenos A ‘pence to dols a | 493-34 | TT, 

Rio de Janeiro pence to mils. 12 13 90 days) 18 
eomtoviles -- pence to dols,' : | 624—634 534-548 Lz. 51 
Siparaiso.... pence to peso | 14a days} 18 
Caloutta....°" ster. to rupee) 1s | We 6zn4 | le 55d | TT. | 10 40 
Badong °7777-|ttee- to rupee ls esha ees . ea 1s 44 

teeeee . 8 ae ls 44 
Hong Kong... ster. to dollar 3s 64 3s O01 TT. os 
Shanghai 2) ster eos =i =< oa *e 
Yokohama ....|ster, to yen oe ek | Patt T.T. | 24980 





















‘August 31, 1918, 


LONDON COURSE OF EXCHANGE. 









Cn _ Usance. | Tues., Aug. 27. | Ther, Aug, 29, 
TS | a 
Amsterdam and Rotterdam..........| Cable | 9.33 9.38 9,26 9.30 
DRO coccocccccccececcoocccescenss 3 Monthe | nom nom 
Paris CORR ORR OHO EEE EEE RHEE OHH EEe Cable i 26.50 26.55 26.18 28.22 
Ditto ...ccccccccecereescceecesees| 3S Months; 2688 27.90 | 26.56 26.66 
Marseilles .......- cccecceeccece seoee 5 Monthe 26.88 27.00 | 2655 26.66 
Switzerland eee ee eee eee ee eee eeeeee Cable 20.20 20.40 | 20.15 20.25 
DIO ccccecccccccccccccscccsccess 3 Monthe) 20.55 20.75 | 2050 2069 
Italian Bank places ... «s+s|. Cable | 36.75 35,874 | 30.25 6.34 
DIO ccccccccccces -» 3 Monthe! nom nom 
New York eeeeeeeeree Cable | 47 4) i 476 4 
BD diteeciteaicute isitss| Demand) 4776 4rd! amd Sait 
Madrid and Spanish Bank places.... Cable 20.1 20.25 20.20 20.39 
Ditto .... 3 Month) 6554 564 55 
Lisbon and Oporto.. | 2% Oe 2st x 
DittO  .cccccccccces - 3 Month: nom nom 
Copenhagen ......0+ -.| Onble 13 1540 | 15.27 15 


Christiania. ....cccccees 


. wa 
Cable 15.15 1525 15.10 5 
Stockholm .....cccseree 15.20 


Cable 1367 13.77 1350 1369 


Scandinavia ......... ee 3 Months nom nom 
Caicutta and Bombay . --»| Demand 1/59 5% | 158 1 58 
Ditto .....ccc00- engsdsncscceceons BSdays’sgt 1/524 1/58 


CURRENT RATES OF EXCHANGE IN NEW YORK. 
The Irving National Bank cable the following exchange rates :— 





Rate Rate Rate | Rate 
New Yorkon | Par Aug. , Aug. 15, Aug. 22,/Au 
| | Level. /"y9i7. "| 1918." 158. | Ise 
































———— — 
London— 
€0 days ........ ) | (| 471395) 473 0 4-73 | 47g 
EN. os ntocnce r Dollars for £1 4°SE66 - 47643, 4°7665 47655 47655 
Cheques ...... ) \ — H7560 4724 «64/7550 
PORES Scuseccasses i ae ( 577 5 65 56325) 5°$1 
Switzerland...... J Francs for $1 | §°183 454 4 416 | 424 
en Lire for $1 (749 | 750 | 7:50 | 6:35 
seoeeee | Cents forl peseta | 19°30 22°15 | 24°50 24:15 | 23°40 
Amsterdam........ | Cents for 1] guilder | 40195 | 42 §1°50 | 51 60°75 
Petrograd ........ Cents forl rouble | §1°50 | 1820 | 14nom linom! lénom 
Copenhagen ....) | ( 340 31°20 3110 | 185 
| Christiania .... > | Cents for] kroner | 26°50 + 3085 | 31°50 = 3155 | 3110 
Stockholm ...... ) 143350 | 3550 | 3595 | 4-5 
ID onc ci tmeinues Cents forldrachma) 19°30 1970 | 19°45 19°45 | 19°45 
| Yokohama ........ Cents for 1 yen 1} 4985 | Sl | & 5375 | 54 
| Hong Kong ...... + Cents for Mexican$) 65°65 | 7 82 82°50 | &7 
NEUTRAL RATES OF EXCHANGE ON GERMANY. 
| | ' ' 
i Par a. a Rate, | Rate, 
‘ Aug. 30,/Aug. 15, Aug. 22.)Aug. 29, 
Level. \"ysi7. | 1918." 1918. | 1918. 
Amsterdam........ Florins to 100marks 59°26 | 33174, 3220 3145 | N40 
Switzerland ...... Francs to 100 marks 12545 — | 4+ 9°25 | 680 
Copenhagen .... pon | 14 =| S360 | 52°45 | 5095 
Stockholm ...... | Kronertol00marks 88°88 || 4i.95 | 96-95 | 4550 | 4 
——_— ll [>= = — —— ——————— — —— — - _--  __________—__— ——__—_ 


; Commonwealth of Australiaand | 


j } in. 
Dominion of New Zealand Union of South Africa. 





Australiaand August 31, 1918. 
New Zealand London on 
on London. South Africa, 


London on 
Australia and 
New Zealand. 


July 25, 1918. 
South Africa on 
London, 


| Buying.| Selling. | Buying. | Selling. 

















' ! 
{A|NZ A BS A [Be A |NZ 











Buying. Selling. Buying. | Selling. 











rT. SAitd ice Teetl cae ae les ae } pm | 2a lav pm 
Bight ....) «0 | oe | os joe) co | oe | oe | oe %dis pm % dis\ to 
Cable....| .. | .. (10031008) .. | .. |x0lgiuol | ~ <. oe Pe aghomeee oe 
On dem’d! 974! 97+'par par 99 | 99 1 100 ae pe ee a) ae 
SO days | 9797) .. | .. | 988) 98: 100, 100) '1g dis). SH | 
60 days .| 964) 96:| :. |. | 984) 98}, 995! 32m | - [1b | 
90 days .|96| 96) .. | .. |... | 973) .. | 998) oo} ee | > 1a 
DS ol onl me | os Eee tel th one ol ss 5 a. | ge 





INDIA COUNCIL DRAFTS, 

Tenders tor Rs.60,00,000 in bills and telegraphic transfers on 
India were received on August 27th at the Bank of England, 
The following is a statement of the tenders sent in :— 

Tendered, 


Rate. 
Deferred Te hic Transfers. 
Us GIRS ccccccccccccse eee. eee 1,97 eeeeee 55,37,000 eeereee 28 
Immediate Telegraphic Transfers. 
16,50,000 4 


Accepted, Per- 
Rs. centage. 


* eeeeee eeeeee 28 





Total bills and transfers 2,13,55,000 ......  60,00,000 
The amounts allotted were :— 




















In Bills, 
Drafts on— 
Calcutta eeeereeeee fe 
Bombay eereeeteee **f 
Totals eereeeee ** 
BULLION. 


The gold movements to or from the Bank of England are 00 
longer announced. For the week ended August 28, 1918, the 
stock of coin and bullion showed an increase of {880,146 
compared with the previous return. 

Messrs Samuel Montagu and Co. write on August 29th as 
follows :—“ Gold: The Bank of England gold reserve against its 
note issue shows an increase of £868,285, as compared with last 
week's return. The rupee, hitherto only coined in silver, has 
acquired a definite gold status, now that a gold mohur, 
an inscribed designation of 15 rupees, is minted in India. 


itis proposed that foreign gold coins should circulate pro 


gold contents of a rupee may, therefore, be taken as 7.53344 fine 
grains. In connection with the Spanish gold currency scheme, 
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August 31, 1918.] 


after being stamped with their Spanish equivalents. This 
method of providing temporary currency has not been practised 
for many years past in Spain or any other country. The High 
Commissioner for Canada states that since the outbreak of the 
war, gold and bullion to the value of $1,300,000,000 have been 
received at Ottawa by the Dominion Department of Finance, 
acting as trustee for the British Government and of the Bank 
of England. The heavy demand on the gold refinery at the 
Government Mint necessitated the construction of a second 
— with a monthly output of 1,000,000 ounces of fine gold. 

hrough this extension the Mint has now the largest capacity of 
any gold refinery in the world. Currency: An order in Council 
has been issued prohibiting the exportation of French and United 
States notes except to the countries of origin. Silver : No fresh 
developments have taken place in the market here, and the price 
has not moved. The exchanges in China, which is now unable 
to secure remittances of silver (owing, it is said, to the refusal of 
the United States authorities to grant licences), are exceedingly 
firm. The Shanghai exchange has been dealt in at 5s 34, a rate 
actually 6d above the parity of the American price of silver. 
The export of silver, except under licence, has been prohibited 
by the Canadian Government. 


Inpran Currency Retvans. 
(In Lacs of Rupees.) 


Aug. 7. 


Aug. 15. 
12,434 .. 


12,796 .. 
2,285 .. 2,429 


Aug. 22. 


Notes in circulation ........e00. 13,009 


Roserve in silver coin and bullion 

(within amd without India).... 2,057 .. 
Gold coin and bullion in India... 2,014 .. 2012 .. 2,010 
Gold coin and bullion out of India 12 .. Be 12 
The stock in Shanghai on the 24th inst. consisted of about 
26,700,000 ounces in sycee and 14,300,000 dollars, as compared 
with about 26,600,000 ounces in sycee and 14,400,000 dollars on 
August 17, 1918.” : 

Oa August 9, 1918, the Treasury fixed the minimum price of 
silver at 48}$d per standard ounce, but raised the price to 494d 
per ounce on August 20, 1918. 


Comparing with previous years as follows :— 


Sept.1, Aug. 31, Sept.1, Sept.1, Sept.1, Sept.1, Aug. 31, 
1911. 1912. 1913. 1914, 1915. 1916. 1917. 
24fed .. Bd... B7kd .. 24d .. 238d .. 325d... 464 


NOTICE. 

We are informed that the Anglo-South American Bank, 
Limited, are making arrangements to open a branch at Vigo, 
Spain. It will be remembered that the bank is already esta- 
blished at Barcelona, Madrid, and Bilbao. 





DIVIDEND ANNOUNCEMENTS. 


























Rate % per Annum, exeept where | Dividend 
marked % or stated in Cash. for Whele 
Name of Company. Interim div. + Final div. Years. 
Interim} Date of; Method Lat’ Pre- 
or Pay- of Year, Vious 
Final. | ment. Payment. oar Year. 
Banks. %» | % 
Banco Espanol Del Rio de La 
IEE @ tiee kind «x cnabanes ond | 3%t |Aug. 27) Subject to tax 53) 5 
British of South America .,....| 5 % |Sept. 27| less tax a oe 
GOGMGOT: odes dvsccsscoestedenst 18/ p.s.t} ve SO/p.s|} .. 
London and River Plate ........ \15/9 p.s.'Sept. 16) Less tax ee ; 
Standari of South Africa ...... | 14 | et. 25) Subject to tax bs a 
Insurance, 
Phoenix Assurance..... bi ications 5/ p.s.*|Nov. 1\ Less tax ee Se 
State Assurance ...........000.- 10%* |Oct. 1) Subject to tax a 
Western Australian ....,....... 10 oe oe ee ie 
Mining. 
Amalgamated Zinc (De Bavay’s)| 1s p.s |\Sept. 21) Less tax 4/lin £| .. tia 
Broken Hill Proprietary Block| 
14 Pref. ...csccccessecsseees| (98 D-S.|Sept. 27) Less tax ew Toe 
i sepeagers+ epee: :{| 6 p.s. |Sept. 27) Less tax ve 
Glencoe (Natal) Collieries ...... _, oo | “ co | ee 
Mining Corporation (Canada) ..|18jc p.s Sept. 25) Less tax os Aya 
Dinerole .cowsnese sect bséecemed’s ++ - - . 
WO Dillnes 6o00cdacecenasaas 3%* \Sept. 30 ee ‘ i 
Raliways. 
Cathcart District ........ wile saya 3* (Sept. 7) Less tax . ee 
Southern Punjab ............. .-| £6%* Sept. 11) Subject to tax os he 
Tea and Rubber. : 

Assam Frontier Tea, Pref.......| 4 %t 10 | 10 
Do Ord. ...... Guctneditctans en OF ee 15 15 
Dooloogram Tea..........+. eoe-| 1O%t} .. | Less tax 124 | 224 
Glendon Rubber........... astute” 2 ee ia 
Majuli Tea ........ bind Hs cltncan T4%t i Less tax 15 | 15 
Serdang Central Plantations....| _-- ae ee 7 15 
Sungei Matang Rubber ........ 5%t] .. ee 124 | 174 

Other mpanies. 
Aberdeen Suburban Trams ....| 5% os ie ws sa 
Agua Santa Coffee, Pret.....++.. 7 % |Sept. 30 ee ae ee 
bion Steam Coal..... eetbies 5* ° Less tax ee ee 
Bagots, Hutton, and Co.........|  6* ee ss «s 
Bolckow, Vaughan, and Co. ....| 8 %t Less tax 12 12 
Tadbury and Co. ......seeseeee] os oe Tax free 10 5 
British RIM . ccammiinaiea + »»-/l0 (& bojnus 2/6 jp.s.) Less tax ee oe 
Canadian General Electric......; 8* |Oct. 1 ~ ai on 
Cockshutt Plow Co., Pref. ......) 1 Nov. 1 Je oe ce 
Cork Gas Comsumers............ ve $e ee oe 
County of Lendon Electric eure 
Bu ly tee eresecces Ser eeeweees 5* Sept. 16: Less tax ee ee 
Crosswell’s Cardiff Brewery, 
Olas enuebeicds cnanioininl SG 6 es Less tax 12 | 12 
Dealing Talisker Distilleries..| .. ¥ 5 i 
Cllington [ron .......++0+-/5/3 P-B.t]  .. ax free 
Davis Gas Stove ........ oosuses Se Aug. = tax = 
mpire Transport ..........000s| 10 %t 2° es 20 | 3 
rick Gorringe eter eeeeeee 7* ee . s Se 
Bteinerand Co. ..... dite enix’ 06 oe we lo | 10 
ge Trollope and 
Colls and Sons........ eeeeee * * ee 6 44 
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Other Companies. % % 
G. H. Williamson and Sons ....| 4 %* |Sept. ll ee ee ee 
Glasgow American Trust..... «| +. (Sept. 6; Less tax 6 ‘ 
Glasgow Subway .......eeseecess 1; %* a as es es 
Hartlepools Pulp and Paper....| 10* (Aug. 27) Tax free 
Hastings and St Leonards Gas, 
5 % Con. Stock ...cscoscees £4 5/ . Less tax e Se 
Do 34 % Con. Stock ....+..-.. £215 ° Less tax " . 
Do Additional Stock .......... £4 9/ Less tax oe eo 
Humphrey’s ......---eeeeeeesses 10* & Less tax ‘ ° 
Imperial Tobacco (Canada), Ord.| 14%* |Sept. 27) et e es 
Insoles, Limited ........0ee+se0+ %t oe Le s tax j se 
J. and R. a pipes denashare be a Sept. 2) Less tax 5 we 
Jones and gins ...... séegecte ee os a oe 
J.P. Voctannante, Se th ee Less oe (arrs.to Jnje, 13, |'17, pd 

DO Ord. 2. ocncccce cccccctscecce ee Less tax oe ée 
Lawes’ Chemical Manure ...... és ee Less tax 10/ p.s|7/6 p.s 
Metropolitan Coal of Sydney, 

Ist Pref. ...ccccccccccecccres ~ ee 8 8 
McBirney and Co. ...... skacdewt €* |Sept. 5) ee ee ee 
Muntz’s Metal, Pref. and Ord... 5 ee oe ad ae 
Netherlands Trading Society ..|_ .. ee 12 ee 
New Brilliant Freeholds........ Is ps. ° ee oe ee 
New Moncton Collieries ........ ls re Tax free 10 ee 
North British Locomotive, Pref * ° Less tax oe a 
a ee ee ‘ Tax free 15 
0 an ultmore - Glenlive 

Distilleries .......... wate - os Less tax 5/3in £ 23 64 
Old Albion Brewery ..... Seana 5/6 p Ree! on ee 6] p.s| .. 
Penrikyber Navigation Colliery. . 5* oe ee ee ee 
Plymouth Breweries............ 5* ee ee oe 
Provincial Cinematograph 

Theatres, “A” Pref........ “7 Sept. 1 ae ws ue 
Rosario Nitrate ......-.+sssse05 § %*/Sept. 30} Tax free ee ee 
cote Coal and _ Iron 

(fully paid) ..........- ooees Pe DOA s Tax free <i ee 
Do 8/ paid eeteeeeeseees eeeeees {ti p.s.t Tax free se ** 

Singer and Co........e.seeeeeeee 06 ee es 20 wo 
Spratt’s Patent (America) ...... 6d p.s.*|Sept. 7) Less tax =s ee 
Standard Chemical, &c., Ptg. 
ins chatiinnns>0cthah deocian 34 % |Oct. 1)(Accountofarrears)) .. we 
Staveley Coal & Irom (fully paid)} 1/6 p.s. ee Tax free ov ee 
Do (part paid)........s.s.seees W/lg p.s.| ee Tax free ve ee 
Gwitser and Oo. ....cccccccccces at pt. 2) Tax free 
Thomas Deckrell, Sons, and Co. 24* |Aug. 29 ee xo ae 
T. Lyons and Co. ....... esccoes 7* |Sept. 2 ee on 7 
Tootal Broadhurst Lee ......... es ee Less tax 133; 10 
Waste Heat and Gas............ 2%" Aug. 31) Less tax ae ve 
Western Mansions..... inandseen * |Sept. 10) Less tax aia ¥e 
Western Ranches .............. 2/6 p.s.*|  .. Less tax ve 
West Hartlepool Steam Naviga- 

GIR ont ceueeess 10 cdutccsans 5 %t os es 1¢ 10 
Wigan Coal andIron .......... 4 %* | ‘ Tax free «e ee 
ee ere | I p.s. | > Tax free pe e 
Woking Water and Gas ........ ta ° 2 
Wright, Bindley, and Gell ...... ° Tax free 5 5 
Y. Trotter and Sons .....ccesess ee oe 10 | oe 














MINING OUTPUT STATISTICS FOR JULY. 















































Crushed. | GO0ld Recovered 
| Sa | Value. | Profit, 
| oad | | 
Mill. 85 | Mill. 
ES Ls 
Gold. | Tons.| Tons.| Oza. £ £ 
Ouro Preto ......, soveds see 900; oo | os } 8,830! oe 
WHE. ecndetpbedcccccecs ee 15,681 ee ee ° 25,419) ee 
Quarter ending June 30— } i 
Santa Gertrudis ........ on es need ee 79,864 
Output Other Notes in Return, 
Tin. ' Tons. | 
Nigerian Tin Corporation.. | Se 
Ronees eres ¥ ~ cooneees | 222) First half of August, 
Anglo-French Navigation..| 27,275, Estimated profit, £1,907. 
ape. ovesastavers - coesere 13,037 Estimated profit, £947. 
Chinese Engineering ...... 52,682) Week ended August 17th. 
Weigedacht Exploration ..| 11,982) eo 
Witbank ....cccccccccccees 80,957) ci 











ANALYSIS OF BALANCE-SHEETS. 


BRITISH OIL AND CAKE MILLS, 


December 31, 1917. 
LIABILITIES. 
Amount, Inc. or Dec. 


743,103 .. + 15,000 





Pref, shares .... = plant, 


ASSE 


TS. 
Amount, Ino. or Dee 
& & 


oo shares ...... Bony o + ll mt E 2. ait eeresece 1,640,065 oo- 2,881 
° OE 451 .. — xpenditure on 
4} ke. 610.708 1. + 15, SEES ae paiovese 20,277 .. + 8,498 
Loans .......... 17,032 .. — 165,813| Investments .... 937,718 .. + 529,826 
Deposits ....... . 103,490... — 20,227) Bills receivab‘e.. 9,017 .. — 10,249 
Creditors ........ 1,082,540 .. + 343,877) Stocks .......... 1,092,836 .. + 7,696 
Reserve ........ aeeer oe @ a ee rae oo @ oa 
Profitandloss .. 135, —— e debtors .. ‘ «+ == 252,303 
Other debtors.... 95,573 oo 42,713 
Cashatbank.... 46,026 ..— 37,883 
Carh in hand.... $37... — $3 


Total ........ 4,250,256 .. + 211,856 


RYLANDS AND SONS. 
June 30, 1918. 
LIABILITIES. 
—-. Inc. ane 


Debentures .... 300,000.. o Premises and 
Share capital ... 1,500,000 .. oo Plant ......es 
Amount paid in 

advanceofcalls 301,275 .. an 
Reserve 500,000 . Investments .... 


Insurance fund... os Cash and bills .. 
Stafffund ...... + 76,507 

Sun liabilities .. 970, = 4026 

Banks ...... 


Profit and loss .. 680,526 
Total........ 5,729,297 .. +1,073,587 





646,689 .. -— 
Btock ......+++. 1,810,610 


Debtors aa ae | +1,100,456 


Total ....+.5,729,297 .. 





Total......+« 4,250,256 .. + 241,856 


ASSETS. 


Amount, Inc, or Des, 
£ £ 


26,868 


48,066 


+ 1,073,587 


anne nonaemmisnenses 


sae AGASSI ARTS PCO 


Lae Sa Ses eR LD Ac RO A RIL OUT ; 
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282 THE ECONOMIST. 
RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


No traffic returns of British Railways have been issued since the Government took control of the Railways at the outbreak of the War. 
The Government took over control of the Irish Railways as from January Ist, 1917. 


a eae yee en eta ia ene 


COLONIAL AND FOREIGN RAILWAY RECEIPTS. 








‘Present Gross Receipts for Total Gross Receipts. 
Name. | Period | Ending Mile- | W Week k or onth. | 














j " . ef ERS RS NORA 

| age. | tong, |+or—| 198 | +or— 

I | | 
NDIA. } 
| mm | me | me 
Assam Benga 13 weeks|June 29} 892 1,42,904\— 3,441) 17,22.381;— 80,907 
Barsi Lt. Ret : wks) 14 weeks! July 6 118 | 25,600\— 63,100; 2,15,400)— 89,700 
Bengal & N. Westrn 13 weeks\June 23} 2,049 | 4,89,120)+ 62,155)  64,53,553)+ 5,356,124 
Bengal Nagpur..../14 weeks\July 6) 2,696 | 11,35,00C/4+ 89,000) 1,60.04,334/+ 807,047 
men eae. & 0.1.20 weeks'|Aug. 17| 2,873 | 16,28, 00C | + 393,000) 3,42,14,000)+- 33,78, 000 
12 weeks' June 22} 1,342 | 4,46,812)4 84,887) 56,56.487;}4 4,71,395 
Delt Vuiblia’ Kika 20 weeks Aug. 17) 236 | 92,100}+ 25,318) 17,25,235'+  1,26,728 
Kast Indian ......'20 weeks 17] 2,772 | 29,33,00C/+10620C0) 5,20,33,000}+  68,28,000 
G.Indian Peninsula 26 weeks) 17) 53,1224) 21,42,400)+507,90¢) 4,54,02,300) + 27,56,289 
Madras & 8. Mahr. 14 weeks\July 6) 3,152 | 11,00,000/— 21,625) 1,60,19,174)4+  3,96,411 
Rohilk'd &AKumaon 12 weeks\June 22 259 | 51,347\— 2,547 6,57,471\+ 47,290 
Do Lucknw-Breilly 12 weeks) 22 313 $1,655)— 1,793) 7,34,890/4+ 1,135,035 
South Indian. . 14 weeks\July 6; 1,829 | 8,00,369\4 76,301} 96,25,077;4  1,16,185 
Sthn Punjab{mnth) 6mnuths,Mar. 31 716 9,23,414'4158,307' 45,22,788'+ 6,52,581 
FOREIGN. a 
ARGENTINE. } | | 
, a ae ae | 

Argentine N. E. ... 8 weeks ‘Aug. a 752 | 9,800|+ 1,500 70,800; + 2,100 
Argentine Trans 8 weeks 24) ill 3,060) +- 750 18,870}+ §10 
B.A. and Pacific | § weeks 24; 3,536; 129,000!}+ §4,00C; 1,021,000)+ $30,000 
B. A. Gt. Southern 8 weeks 25; 3,792 146,000!+ 59,000)  1,046,000'+- 336,000 
| Net | 19,000}4+ 11,000 200,000 '+ 125,000 
B. A. Western .... 8 weeks 25; 1,882 | 71,000'+ 29,00C 560, 000} +- 2.0,000 
| | Net 21,000;+ 15,000 167,000) + 121,900 
BuenosAyres Cent. Imnth |July 31 190 35,427;+ 11,018 35,427 + 11,018 
Central Argentine. 8 weeks);Aug. 24; 3,305 [> 124,000\4 41,000) 1,046,000)+ 419,900 
| Net 23,000|4+ §,600 260,500'+ 160,096 
Cordoba Central ..' 8 weeks! 24) 1,205 48,700'+ 11,370 376,200! + 94,040 
Entre Rios........ 8 weeks) 24; + =831 | 20, _ 7,200) 149,700) + 43,600 


BRAZILIAN. | 
Brazil Gt. Sonthn. 3 mnths Mar. 31 
















a Ms43,600'+ 1,400 140, 100! + 14,790 

Brazil Railway. . 6mnthsi\June 30; 3,530 Ms4544100) + 639,716 29,447,000;¢ 5,894,000 
Gt. West. of Brazi! 34 weeks)Aug. 24) 1,010 13,500|4+  2,60C 532,200) + 117,650 
Leopoldina........ 4 weeks 1,83! 32,685'— §,12C 1,078,558) + 167,382 

ana. «-.-. 6muthsiJune %0| 1,280 Ms2017000)+ 328,731) 11,276,000\4+ 1,923,920 
Paulista... 6 mnths 30] "766 |Ms2356000|4 159/528 141474,00014 91728146 
San Paulo ........34 weeks'Aug 3a 1533 35,576|— 15,478 984,637) + 117,124 
Sorocabana ...... €mnths June 3} 1,CC3 Msi786000) +4 269,889) 11,541,000/4 2,208,700 
State of Bahia,8.W 7 mnthsJ uly 7 62 Me116,000)— 9,000 506, — 102,000 

CHILRAN AND | i 
PrRcvian. | 
Antofagasta ....../34 weeks Aug. 25! 838 51,275\4+ 4,850) 1,897,935!4 249,900 
Arauco, . -- Lmnth July 31) 644 13,000;+ 2,000 = | ee 
Nitrate (2 weeks). 32 weeks|Aug. 15) 366 35,193i4 7,702 - i+ 45,014 
Peruvian Corp... .| Lmnth jJuly 31] 1,058 | 8987.300|+ 12,30 987,300/+ 12,300 
EE ete lecieeamieea | lmpth 31 181 | 24,150|\+ 4,440 24,150\+ 4,440 
i | 
Oupax | | | 
} ; j | 
Cuban Central ....| 8 weeks|Aug. 24 362) = 16,580\4+ 4,726 122,077|+ 18,629 
Havana Central ..| 8 weeks 24 C 8,871'+ 1,908 71311 + 17,399 
United of Havana.) 8 weeks! 24 681 50,369'+ 15,988 383,895/ + 86,121 
West of Havana ..| 8 weeks 24 155 | 7,505)¢ 667 §8,601}+ 2,989 
Unvevayan. | | | | 

Central Uruguay. .| 8 weeks| 24) aml 19,367|+ 4,812) 138,501/¢ 15,173 
C.Urug.(East. Ext. }| 8 weeks! 24 311 | 4,263\+ 748! 29.965 — 600 
OC.Urug.(Nrth. Ext) 8 weeks| 24 185 | 3,355) + 932 27,626\+ 4,379 
C.Urug. (West. Kat) 8 weeks! 24) «fll 2,197'+ 187 14,430) + 2,879 
Midland Uruguay .| }mnth \July 31/ 319 12,766) 4- 752) 12,760) + 752 
“orth-West Urug.’ 1 mnth | 31, AS $24,500) + 2,316) 24,500| + 2,516 
Uraguay North ... lmnth 31) 73 1,936;+ 457) 1,936\+ 457 
OTHER Forgicn. 
Alcoy and Gandia... 344 weeks|Aug. 24) 3 Ps7,500/+ 350) 306,500/— 74,020 
Bilbao ............. 7mnths|July 31 15 §,705|+ 2,061) 33,184)+ 8,531 
| ropaeneaatee muth 31] 136] 7,25 |— 4478 7 250— 4,478 
Colombiar. Nat.Hiy 7 mnths 31, 86| 15520; .: | erele 8 —-_ 4, 650 
Costa Rica ........ 44 weeke|May 11| 188 3,22\— 958} 159,312 96,770 
Dorado Extension 7 mnthsjJuly 31] 71 8,300)— 1,200) 59,400! — 5,500 
Egyptian Delta....19 weeks|Aug. 10) 659 $10,068)4 3,120 102,871) + 
tit.Southn of Spain 33 week: 17 104 | Pel0l,566)+ 485 


28,389 
1,277,409|— 1,670,426 
22,450 





international of 7mnthsJuly 31) Gross 41,095}+ 2,116 369,233|— 

Central America Net 13,556i4¢ 862 176,706\— 22,752 
LaGuaira&Caracas| 7 mnt! 31 23 6,750\— 500 42,500)— 14,750 
NassjoUscarshamn| 5mnths|May 31) .. 16,822|+ 6,484 79,584! + 
Paraguay Central. 8 weeks)Aug. 24) 855 4,110}4+ 680) 28,220) + 4,380 
Puerto Cabello, &c.! 7 mnths} J: oy 31 3% 3,400} — 400) 28,000) — 1,944 
Salvador . -.ee.| 7 Weeks| Aug. 17 100 1,526}4+ 6528 oe . 3,399 
santa Fe Province, 


Freneh ways! Lmnth |Jul e 
Samana peers month ’ 


2,006 
Cafra and iiuelva. 7 ow 3 ; 


66, 
12 332 + 516 Oe, atl + 11,785 


S 
! 
8: 


x 182,768 + 28,041 a 
2 | 





3 10 days return. 


CANADIAN RAILWAYS WEEKLY STATEMENTS, 





Name. | Period. aine| i Mile- "| te Wen for Week. | otal Grow Recsipte 
1918. | + or— +or— 
Osnadian Northern! 7 weeks| Aug. al 9,434 | $912,700) + 164,200} 6,331,000/+ 215,300 
Oanadian Pacific . weeks 13,388 942,000) + 242,000 496,000|— 
Trunk...... 134 weeks i re 718) + 46,746 Se oot + Tessas 


C sseeeseees| 8 Weeks 21, «816 | £20,700\— 3,932 151,903|— 22,188 
i 


CANADIAN RAILWAYS MONTHLY STATEMENTS, 














Oanadian Northern* .... 


Tere eee eeeee 
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OTHER COLONIAL RECEIPTS, 





Present) Gross Recei 
Name. | Prot nding Me Mile- | _Week or "Week or Month. Total Gross Receipts, 
WT +or—| ase 1 +or— 











Mashonaland ....| lmnth |May 3! 810 
Mid. of W. Aust... ./12 mnths|Jane 30 277 
New Cape Central|29 weeks|July 20 205 
Rhodesia Railways} lmnth |May 31) 1,307 
Rhodesia Katanga} 1 month i “e 





AMERICAN RAILROADS WEEKLY STATEMENTS. 








Receipts for Week. | Total 
Period. einai ene Receipts. 


Name. i _—__ 
| 198 | +or— | ie | tore 








| | 
$ 8 s 
Chicago, Indianapolis, &c. lg weeks July 2 231,260'+ 53,288 we 


$s 
Colorado and Southern. .|5O weeks 564,635 | + 46,287 6.767,003)+ Loin 
Georgia Southn & Florids) 29 weeks) 21 62,041)+ 13,249 1,875,314|+ 368,685 
Missouri, Kansas, &...../26 weeks|June 30} "1,086,872}+ $6,106 23,416. 1711+ 3,785, 
Mobile and Ohio ........ -|29 weeks\July 21; 319,872) it 56,149) 7,517,971\+ ‘108, 
Southern Railway ...... 22 weeks) 21 2,939,209 + 738,300}; 75, 0955, 544|+ 15, 





* 9 days return. 


TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, 

















' i 
| | Present Receipts for | Total 
Name. Period. Ending! Mile- |___ Week. __ Receipts, 
| | 1918 [+ oF -| ime (+ o— 
Qnaio-igueatins ....| 34 weeks\Ang. 26) 529 2£56,735\+ 7,266 1,884,070 + 145,418 
Auckind Elect (28dys)} 4 weeks 2 2? ee | . 438 
Burnley Corporation| 1 week | 21 ey £2,567|+ a _ 
Calcutta Tramways..| 34 weeks. 24 354 | R9,457)4+ 9,842) “ + 2474 
Chatham & District. .| 33 weeks! 15 5 | EL 23, 41,735 j= 348 
ptian Markets ..| 55 weeks! ae £826 58 32,428 \— 7,096 
Glasgow Corporation | | 
Tramways ........| 12 weeks 23 08 | £23,118'+ 3.212 348,681 4 31,006 
Hong Kong ........ 25 weeks\June 22) .. $12,693 1,708 332.108 + = 
Isle of Thanet ......|47 weeks|Aug. 24... £972) + 371 13,055} 1,452 
Lanarkshire ........ 35 weeks 18) 24 €3,971'+ 1,006) 114,940 + 26,155 
Lancashire United ..| 54 weeks! 21 42 | 347+ 616) 99,203'+ 2251 
Liverpool Corpora- 


tion Tramways ...| 33 weeks! 17) 184 | £20,017} 3,350) §58,413'\+ 96685 
idgndumne © Cans yu 


| 
Electric Rly. 7 weeks) 

















16} .. £1,027) + 191} 15,523 |+ 3,837 
Le . Tramways . | 21 weeks) 22) «1614 | £63,085)¢ 12,367, 1,585,851 + 186,965 
Madras Elect. wks)| 32 weeks 15 ee [ms eait7 + 7,206 609,893 + 83,98 
Pernambuco ls come a. 66 24,164 + 359; 150,957 |+ 246,376 
Rhondda ............ 32 weeks) et 22511\+ 43384363 /+ 1815 
Shanghai Electric ..| 21 weeks'May 29 .. 4,708) + 97| 523,298 + 20,542 
Singapore eee ..| 25 weeksiJune 22) .. 12,699) + 235) 3536,200\+ 11,606 
| Geen - -| 32 weeks) Aug, 8) oe Slee 654 26,92; ir 842 
TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 
Present Receipts Total 
Name. | Period. Boag | Miie- | __ tor Month. _ |p _. 
| 1918 [+ or—| 1918 | +or— 
| 
Alabama Power .... lmnth |June 30 {ae eneseit ar <- ” 
Brazilian Traction, Gross; 9,087,000) +1 445,000} 49,693,000 + 5,047,000 
recelpte in nction. 6 mnths 30). Net 4,785,000 + 761,000} 26,702,000/4 
Fe Sap 2 tutte) slate 
t um + 
Electric, &. . ~ Year June 30] { { Soe" gear 73,608 1,355,746 
Buenos Ayres la 
Croze Trams Year x) «66 £38,375) + 
Burmah Elec. 


Tram- 
ways and Lighting 11 mnths July 7 
Cape Electric Trams.) 1 moth 


Gross! “Bat'soslt Biss 


vo £2,393'+ 1,109 


estern 
Natural Gas ....... 9mnths June 30} Gross | §47,638/— 
Carthagena and, 


@ eee & Sbee 

















Herrerias Trams.) 7mnths \July 31} 12 25,491, — 3,188 
Catalinas wae 

houses ..... “| 7 mnths 31) Gross #2,700\4+ 3,100 16,150 
Chillagoe .......0++++) 1 mnth ai{ire) oe » 

Gross 0 4, 

neat...) Tue 81} { Not" /$i You 262 s2a-9e| 202.300 + 4 
Cordoba Light, &c.. | Smnths une X £15,562'+ IL,) 
Cuba Railroad ...... hu moths |May 31 {rem base seal iis 
Elec. 8up of Viet 8 weeks 26 2 1£3,287\ + 410 
Havana \} 5 mnths G Set 121,¢ 68+ 867, 
xuieh sod zone) ae me Seat Be 

‘Tramways ...... a ey 2108) =. 
Keystone Telephone.) § mnths |May 31 peel. aon pr on 
Jo Gueize Hart Harbour.. £6,151\+ 1 ea ° 
Looe Lig oe weet oes ainoeslt ai 

ay ees =} £18.907| 2 666 fori00| + 
Lisbon Electric. bovied ’ J oe 
Miss'ijpi River Powr gree g <. o 

Montevideo Water... £12.672 5 

Rangoon Electric 


s 
& 
ie 
ai 
+ettet btettttt 
t Sg 22 po 
R £EsheF 
ure 
+ ttrite)t 


Toronto Riy., &. 1,630} 2,990, 

United Electric T. of 3 sau 
Utah Securities ... 67 i, 7 
Vers Crus Blestric .. 547000 : 18,900|— 31,8 
Winnipeg Blectric . 914) L.BLLS88)+ LE 
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Sir Charlies A. Hanson 
(Lord Mayor of London) 


says: 


“The only source from which the Government 
can obtain money is by loan from the people who 
possess it. The duty therefore of every citizen who 
desires to see the Empire saved from the degradation 
of defeat with all its 
appalling consequences 


The £. s. d. of National War Bonds 
WHAT YOU GET BACK: 


in Capital, Interest and Bonus if you buy National 
War Bonds, repayable in 1928, of the whine of 


is to place every available 
pound at the disposal of 
the Government, know- 
ing at the same time that 
his money, both as to 
interest and capital, is 
abundantly secured.” 


Bh 
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from any Bank in values of £5 or any multiple of £5 up to £50, and 
afterwards in multiples of 250 up to any amount. 


from any Stockbroker in values of £50 and multiples of £50 up to any 
amount. 


from any Money Order Post Office in values of £5 and multiples of £5 
up to any amount. 


You can sell your Bonds at any time 
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RHODESIAN GOLD OUTPUT. 


Month. 1925. 1916 1917. 1918. 



































ae £ £ ile 
see cs ei eeatiniinlimneee 293.133 378.586 296,113 253,807 
came 286,789 | 313,769 289,754 | 232,023 
Se ee ae silo 299.685 335,868  — 0,1BS | 230023 
ee ee anes | 315,541 339.385 | 296,977 | 239,916 
ie. doce Tii2) Jugjgg8 «323,783 | 299,309 | 259,205 
Tilly -. ecasunneesuedssooueunte 322,473 333,070 302,195 225,447 
+ Scaiaarosanemynnennie 346565 322,365 | 288,752 | 251,740 
BED wcsccvenccnecevasuaneses 344.495 338,001 | 234,359 ca 
DENIED sc uses bnncetengnangs 321,085 322,035 291,367 : 
SEEM ccseséscbeecouseaseieaee 339,967 325,608 | 289978 | # 
DRM ccascnnscnenesen oboe 313,160 317,135 275,829 is 
December ....ccsesesccece seee> 301,376 306,205 | 270,616 ‘ 
IRIE cccscccseneveresnrates 3,823,166 | 3,895,311 | 3,495,391_ " 
WEST AFRICAN GOLD OUTPUT. 
—1916. _——~, . 1917. ~|——1918. ——- 
Estimat'a Oz \Estimat'd o,, |Estimat’d 
Ozs. Value. =. ; Value. : Value. 
"9 = fo 156| 13865-25407 | 107,863 
BRET sccvcssesees 33,883 140,579 31,756 | 131, 07,863 
ee Se 33.167 | 137,739 25,334 | 104892 25,996 | 112,865 
Ec cnicshinnsiews 36417 150.987 38,126 | 158,727 26,524 | 112,605 
SE cstcienauuetire 32,796 } 135.976 29,827, 123,825, 27,682) 117,520 
DE scinictneucband 32.077 | 132.976 29,160, 121,104 29,747 | 126.290 
| aaah ete 30,641 127,107 27,517; 114,489 =. 28,308 | 120,273 
SN Giscdeiieewedanen 30,402 128574 34,128 | 142,017, 27,694 | 117,581 
DED sescecestens 30,225 | 125.143 31,321) 130,278 = om 
September.......... 30,724 | 127,138 30,594 127,168 
Oviober .........00 31.979 | 132,577 30,378 | 126,295 - 4 
Wovember ......-e0- 34363: 130,101 38,539 | 126,915 a 
December .........- 35,374 146,409 29,488 122,602 ee as 
389,068 1,615,306 | 368,168 | 1,529,977, 191,58 814,997 
nd 
Reports a otices. 
See 
The Equitable Trust Compamy of New York announce that Mr John 
M. Wallace, heretofore manager of the foreign exchange depart- 


ment of the London branch, has been appointed assistant manager of 
that branch at a meeting of the trustees held in New York on the 7th 
instant, 











































GOVERNMENT STOCKS. 

VENEZUELA 3 PER CENT. DIPLOMATIC DEBT.—The Council of 
Foreign Bondholders notify the receipt of a sight draft for 
£4,390 15s 44d, being the moiety of the first fortnightly instalment of 
the debt service payable to the Council in respect of the half-year 
ending December 31, 1918. 

BANKS. 

STANDARD BANK OF SOUTH AFRICA, LIMITED.—The directors have 
resolved, subject to audit, to pay to the shareholders an interim 
dividend for the half-year ended June 3cth last at the rate of 14 per 
cent. per annum, subject to income-tax. Warrants for the dividend 
will be posted on October 25th next. The bank’s investments stand 
in the books at less than the market value as at June 3oth last, and all 
other usual and necessary provisions have been made. 


MISCELLANEOUS. 

ALBERT E, REED AND CO.—The report for the year ended March 
31st states that, after writing off depreciation on buildings, machinery, 
plant, &c., and providing for debenture interest, net profit is £73,308, 
which added to balance brought forward after deducting interim divi- 
dends on preference and ordinary shares makes £116,258. The 
directors now propose to place to reserve fund £10,000, to insurance 
reserve {5,915 (making £10,000), pay a final dividend of 2 per cent. 
on the ordinary shares, free of tax (making 10 percent. for the year, 
free of tax), and to carry forward £84,743. During the year the 
directors have disposed of the Merton, Wycombe and King’s Mill 
properties. 

LAWES’ CHEMICAL MANURE,—The directors announce that they 
again regret their inability to present the accounts pending a settle- 
ment with the authorities of questions arising out of taxation. They 
are of opinion that the position of the company justifies the payment 
of an interim dividend on the ordinary shares at the rate of 10s per 
share, less income-tax, on account of the year ended June 30th. It is 
not anticipated that they will recommend the payment of further divi- 
dends on account of the year’s working. 

‘$. HOFFNUNG AND CO.—The report for the year ended March 31st 
states that trading profits, &c., amounted to £85,334. Deducting head 
office expenses, interest on mortgage and deposits, directors’ fees, &c., 
net profit was £64,456; £15,730 was brought in, making £80,186. It 
is proposed to pay a dividend of 15 per cent. for the year on the 
ordinary shares, to place to reserve £10,000, and to carry forward 
£21,430. 

TOOTAL BROADHURST LEE.—The report for the year ended 
June 29th states that owing to events in Russia the directors deem it 
advisable to increase the special reserve created to meet contingent 
loss on debts owing in foreign countries affected by the war by a 
further sum of £27,315. The directors have considered the advis- 
ability of capitalising part of the reserve fund, and recommend that 
this should be done by distributing £133,836 among holders (registered 
on September 3, 1918) of the 66,918 issued ordinary shares, in pro- 

portion to the amount paid up—namely, at the rate of {2 per share— 
which, if carried out, will leave the Soins of the general reserve 
‘und at £180,000. To facilitate this a special resolution for alteration 
of the articles of association will be submitted to an extra-ordinary 
general meeting, to be held at the close of the ee meeting. A 
oft 


cs resolution will also be submitted authorising the issue of the 1 3,082 un- 
—— ordinary shares on September 30, 1918, September 30; 1919, and 
ptember 30, 1920, as they may be applied for, to the more recently 
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appointed directors, and to certain members of the staff, at £8 
share. After providing for all bad and doubtful debts, ge Per 
charges (including directors’ and managers’ salaries and conimissio 
provision for excess profits duty, cost of maintenance, depreciati 
the writing down of investments and interest on debenture stock the 
balance of profit is £186,716; £385,667 was brought in, maki 
£272,382. The directors have transferred to the research and oiui 
tion fund £10,000, to special reserve against debts in forei 
countries affected by the war £27,315, to income-tax reserve £20 on 
to general reserve £63,836 (making £313,836), and recommend a diyi. 
dend on the ordinary shares at the rate of ro per cent. (less tax) 
together with a bonus of 3} per cent. (less tax), leaving a balance to 
be carried forward of £95,766 


OIL. 

ANGLO-MAIKOP.—The directors announce that, owing to the non- 
receipt of sufficient information from Russia, it has not been found 
possible to complete the accounts as at June 30, 1917. Shareholders 
however, will be asked to consider the agreement dated the 2oth inst. 
between the company and Mr George Tweedy with regard to his 
remuneration as managing director of the Russo-English company 
and, if thought fit, to approve the same. The meeting will then 
be adjourned to a later date. 

COPAN.—The report to July 31st last states that, in consequence of 
the severe fall in the price of oil, the wells on the Copan property 
were shut down, but since the price improved instructions were given 
to re-open them. The company has, however, received no satisfactory 
information from the property for a considerable time, and arrange- 
ments have been made for an independent investigation of the posi- 
tion in Oklahoma. Of the item {£9,331 appearing under the heading 
of creditors, £7,601 is, in accordance with the terms of purchase of 
the Copan property, payable only out of the proceeds 
of oil obtained from that property. Of the balance, {1,600 
is in respect of advances made for development, and the 
directors have been able to arrange that this sum shall be 
chargeable only against the Copan property. All directors’ fees up 
to the date of the balance-sheet have been waived. Additional assets 
have been acquired, which, it is anticipated, will place the compan 
in a sound position, even if the Copan property should ultimately 
prove of no value. Particulars of the new interests acquired wiil be 
given at the meeting. The company has received /600 in cén- 
sideration of the option to take up at par 32,000 unissued shares of 5s 


each. The exercise of this option will provide additional working 
capital for further operations. The directors, however, explain that 


the new interests so far acquired do not involve tte company in 
responsibility either for development or management, 


RUBBER AND TEA. 

BIDOR —The report for the year ended March 31st states thata 
survey of the estate has quite recently been completed, and, includ- 
ing the small clearing which is being planted, but excluding waste 
land, swamps, and building sites, the area under rubber is 1,380 
acres, with a jungle reserve of 199 acres, Crop weighed out at 
454,000 lbs, the last three months’ harvesting having come under the 
restricted output scheme. Under the terms of this scheme estimated 
crop for current year is 380,868 lbs. Gross price realised was 
1s 11.56d per lb, against 2s 6.40d last year, the ‘‘all-in '' costs being 
1s 0.79d and 1s. 2,02d respectively. Profit amounted to £21,346; 
£129 was brought forward, making (21,475. An interim dividend of 
2@ per cent. was paid January 15th last, leaving a balance, subject to 
excess profits duty and directors’ special remuneration, of £11,475. 
The directors regret that, in view of the conditions at present ruling 
the rubber market, they do not think it is in the interests of the com- 
pany to make a distribution of a further dividend. 

DOOLOOGRAM TEA.—The report for 1917 states that profit amounted 

to £5,537; £12,680 was brought forward, and after adding adjustment, 
season 1916, £598, excess profits duty recoverable for 1914-16, £6,752, 
total is £25,568. Deducting income-tax, £3,806, excess profits daty, 
1916, £4,747, and garden managers’ commission, there is eft £16,458. 
The directors recommend a final dividend of 10 per cent., less tax, 
making 124 per cent. for the year, and to carry forward {10,691. 
Excepting in the case of Pathecherra, which shows an increase of 
39.689 Ibs, the output has fallen considerably behind that of the 
—— year, principally owing to climatic conditions and a severe 
all of hail at the commencement of the season. Expenciture, in- 
flated by continued war conditicns and therise in exchange, bas agaip 
been higher, without any compensating rise in price. In fact, thisis 
one of the invidual companies which has suffered severely under the 
Tea Control scheme. Yield amounted to 1,103,121 Ibs, a decrease of 
88,526 lbs. Owing'toa large proportion of crop having been taken 
over by the Ministry of Food, a comparison of averages with the pre- 
vious year is misleading. Teas were disposed of as follows:— 
Ministry of Food, 6£0,149 Ibs at 7.629d ; London sales, 278,544 Ibs at 
13 20d ; Calcutta sales, 173,964 lbs at 7.09 annas. Estimate for cut- 
rent season is 1,248,000 Ibs. : 

SERDANG CENTRAL.-—The report for 1917 states that, with the 
exception of the small sum spent on new clearings, al! expenditure 
both on the estates and in London has been charged to revenue, and 
the gross profit amounted to £14,868. The directors have allocated 
£612 to depreciation of buildings and machinery, and set aside £7,00 
in respect of contingencies for taxes, leaving £7,255; £2,090 Was 
brought in, making £9,351. It is proposed to pay a dividend at the 
rate of 7 percent., to transfer to general reserve {1,000, and (o carry 
forward (subject to Nederlands Indies war profits tax, if any) £3,537; 
The sum payable in respect of excess profits duty is estimat 
at £7,000, which is equivalent to about 43d per Ib on the 
year's crop, and to nearly 1: per cent. on the issued capital 
of the company. Rubber harvested was 357,155 !bs, against 
the estimate of 370,000 Ibs and 312,225 Ibs in 1916. Average 
gross price realised was 2s 3.97d per Ib Leadon equivalent. The total 
a — trees on the estate is 164,570; number in tapping a a 

ecem st, 97,669, as against 88,075; average yield per tree, 3. 
lbs air. An area of 1 saute was ; ted with vabber during the 
year. Owing to restricted output the estimate of 410,000 lbs for 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
Prof Co ndi 
rofit Appropriation. ng 
nical Balance os — ” Period Year. 
orl from ay- | 
Company. Ending, | Last | mentof one Dividends mere, _— 
Account. oe bation. Ordinary. Preice. | Deprecia- | Fo Ro Divi 
| tion, &. + | end. 
Interest. Rate (Amount.|Amount,) . 
Banks. | ie aeiss gee Bere £ £ & £ | £ £ 
Guernsey Banking .........++e++0+, June 30 1,371; 12,789 14,1 15 7,87 o< 5,100 1,185 12,100) 13 
Queensland National..........+++.| June 30° | 53,070, 53,07 ee od os 51,526, 1,564, 51,896 .. 
Breweries. | 
Crosswell’s Cardiff Brewery ........, June 29 9,964) 13,728 23,692 .. a 12,000) ¥ 11,692 12,381; .. 
Dailuaine-Talicker Distilleries......) June 30 4,514, 13,633 18,147 5 5,348 5,218) 2,000 5581) 11143 |5 
Oban and  Aultmore - Glenlivet | 
Distilleries gosarespon-esees «+», June 30 1,748 2,751 4,499 ) a 420, 1,653 500 1,926 5,570 64 
as. | | | 
Hastings and St Leonards.........., June 30° | 38,536 6,262 44,798 | a4 } sand . | 1,000 42,209! 5,255); 4 
| | | i iA 4 
Motor and Cycle. 
Singer and Co.......sesseeeseecees July 31 | 21,752, 35,529 57,281) 20 | 14,669 .. | 25,000, 17,612 42,663) 25+ 
Rubber, &. | | | | | 
Bidor Rubber Estate ............+.| Mar, 31 | 129, 21346 21,475 20 | 10; ae] Oe 11,475} 29,311} 50 
Trust Companies. 
Glasgow-American Trust .......... June30O | 825 6,827 7,652, 6 | 3,186 2,655) 1,000 811| 6,722) 5 
Other Companies. | 
Aberdeen University Press ........, Jume30 | 1,155 2355 3510 .. | .. we. 2,200 1,310, 1,478 .. 
Yorkshire Dyeware and Chemical .. June 30 8,243, 42,568 50,811 35 | 19,3 ows ul 25,000, 6,451 54,109 5 


* Half-year. 


+ Free of tax. 








current year will be limited to 285,724 lbs. Further developments 
may necessitate some alteration, and the estimate is given subject to 
amendment. During the five months ended May 31st last 127,793 lbs 
had been harvested. Cost of weeding averaged 14s 10d per acre, as 
against 12s per acre. Some trouble has been caused by diseases and 
pests, but the energetic methods taken to combat these have met 
with excellent results. 

SOUTH MALAY.--The report for 1917 states that acreage now com- 
prises 2,492 acres, in one block, the second block, upon which no 
expenditure has been made, having reverted to the authorities. The 
directors were able to arrange this upon favourable terms. Planted 
area has been increased in accordance with the decision announced in 
the last report, and now amounts to 726 acres, of which 626 acres 
carry 66,703 trees, varying in age from about five to seven years. The 
visiting agent reports, under date of June 16th, that the trees never 
presented a better appearance. Tapping, which was commenced ona 
small scale in 1916, has been extended as additional trees came into 
yield, and the latest advices state that 42,072 trees are in tapping. Un- 
favourable weather and a shortage of tapping coolies retarded the 
development of the estate, but notwithstanding these drawbacks the 
quantity of rubber harvested amounted to 52,075 Ibs, as 
against the estimate of 40,000 lbs. The estate is now capable of 
yielding a much heavier harvest, but owing to the shortage of 
shipping, the limitation of imports and the low prices obtainable, it 
is desirable for the present to control production. The manager has 
put forward an estimate of 100,000 Ibs for the current year, but under 
existing circumstances it appears doubtful whether this figure will be 
reached. Representations have been made regarding the right to 
convert debentures into shares at par, which under existing arrange- 
ments is excisable only up to December 312t next. It is suggested that 
this date should be extended, as the value of the right is seriously 
affected by the present conditions, which could not have been fore- 
seen at the time when debentures were issued. While this is un- 
doubtedly the case, the directors are of opinion that any extension of 
the date for conversion should be upon terms which would give the 
company a consideration therefor, and they are accordingly preparing 
a suitable scheme which they hope to lay before debenture holders at 
an early date, 

MINES, 

ANGLO . GENERAL EXPLORATION.—The report for the year to 
March 31st last states that income, derived from various sources, 
amounted to {1,738 and expenditure to £1,130, leaving a profit of 
£607; £2,568 was brought forward, making £3,176. Deducting {229 
for income-tax and {561 written off on shares formerly held in the 
Uralla Company, now finally wound up, there is left £2,386, which is 
carried forward. Expenditure on capital account was £3,981. At 
March 31st last liquid assets were £19,864. The liability on partly- 
paid shares is £2,705. In the last report the directors referred to the 
acquisition of an option of purchase of what is known as Potter's 
Silver Lead Mine, situated in the Parish of Condobolin, New South 
Wales. The option was for 15 months from January 9, 1917, to be ex- 
tended, if necessary, until the withdrawal by the British Government of 
the probibition of the flotation of new companies during the war. Inthe 
event of the option being exercised, the purchase consideration is to 
be {1,250 in cash, and the allotment and issue to the vendor com- 
pany, or its nominees, of fully-paid shares in a new company to be 
then formed, equal to one-fifth of its nominal capital. In addition, 
there will be payable to the vendors, in cash, £1,000, representing an 
existing liability of the vendor company secured by debentures. To 
the deepest level reached by the vendors—namely, the 285—the mine 
had been very eee and the whole of the ore ground extracted. 
Under date of 28th ultimo a cablegram was received from the 
superintendent, stating that the 365 ft level had reached the winze 
and the lode; that the latter was very ising, and that he was in 
full expectation of meeting with rich ore shortly. The directors have 
been actively engaged in negotiations respecting fresh properties. At 
the present time two propositions are being specially considered. 





Commercial Reports, 


THE CORN TRADE. 
Mark Lane, Friday Evening. 


Although harvesting operations have suffered slight inie:- 
ruptions by recent rainfalls, a good deal of wheat has now been 
cut, and in some instances delivered to country millers. Quality 
is regarded as very satisfactory, the average of the entire crop 
being probably better than in ordinary years. Harvesting in 
France is almost completed, and farmers are now busy with 
threshings. Spring wheat in the United States is making favour- 
able progress, and there is every prospect of a full yield, harvest- 
ing having commenced in the earlier States. Native wheat of the 
old crop is now practically out of offer, while new crop is not 
yet on sale pending an official announcement with regard to prices, 
but the few samples on view show excellent quality and weight. 
Imported descriptions move off quietly, buyers’ requirements being 
fairly well met for the present, though there is not a great deal 
actually on offer. Prices for all descriptions remain steady at 
recent level. Flour is also slow of sale, with littlhe demand for 
G.R., whiie only limited quantities of imported makes are re- 
leased from time to time. Barley continues more or less nominal, 
owing to paucity of offers. Winter barley meets with a fair de- 
mand for seeding purposes. New spring oats are not yet avail- 
able, last season’s growth being practically off the market, but fair 
supplies of imported were again on offer, and business transpired 
in American and Canadian qualities at fully steady rates. Maize 
rules firm, but, with scanty offerings, trade in this cereal is 
practically at a standstill. Homeward freight markets keep firm, 
with good competition for available vessels. Quiet interest is dis- 
played from the River Plate at Government rates of 225s U.K. and 
250s France, while 20 dols is bidding on net form of charter to 
the United States. The demand is well sustained from the Ameri- 
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£i4 15s; steel rails, £10 178 6d. Export prices from about 
£3 per ton extra. 
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can Atlantic seaboard, and for heavy grain up to 508 is — 
to this country, with proportionate increases to France and a 
The rice ports are actively competing with India for unrestrctt 

vessels at maximum rates. Karachi was named at 260s sc ale basis, 
and Bombay 275s on dead weight to _U.K., while on rice basis 
soos is obtainable Saigon/Haiphong to France. Time charters firm 
for all trades. Quotations: Wheat, native, old, nominally, 77s gd 
per 504 lbs. Of imported, No. 1 Northern Manitoba quoted 
$2s od, Indian 87s to 88s, Australian 835 6d to 85s 6d, La Plata 
S2s 44d to 82s 7}d, per 496 Ibs, all landed. Flour: English, G.R., 
44s 3d per sack, ex mill, while Canadian and American exports 
range from sos 3d to sis od, as to quality, 280 Ibs, ex warehouse. 
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Our Sheffield correspondent writes :—Manufacturers 
Gistrict are experiencing an anxious time regarding coal supplies, 
It had been hoped that the shortage felt before the August holiday 
vould have largely disappeared in consequence of the tact that the 
colliers’ holiday was a much shorter one than that taken by the 
steel works, and that stocks would, to some extent, accumulate. 
That, of course, would have been the case had not the Yorkshire 
miners struck work over a question of the interpretation of ag 
arbitration award. As it is, almost three good days have hewn 


in 


) » pi ve in . questi 
Barley remains nominal. Oats: American white clipped, 61s 6d to — = pits, and the —- 1S a — of course, the 
62s 6d; Argentine, 62s od to 63s; and Canadian, 63s 6d to 64s, per or - res ee -o — tra is suffering. It is a Impe 
aiid ae wey. Maize. Argentine, also American, 958, 96s, thousand pities that such strikes cannot be avoided at a time like accep 
se ath African, 948 to 97s, per 480 Ibs, all landed. this. An urgent appeal in that sense was made here the other 


day by the representative of the Ministry of National Seryj a sur 
The following table gives the estimated sales of home-grown wheat ’ J i 















































. than 
and was cheered vociferously by an audience of several thousand 
. 2 7 ; . 7 Ss. 
during the harvest year 1917-18, contrasted with 1916-17, 1915-16, — It shows that strikes are by no means popular, and even in the ~—- 
1914-15.—(Particulars of imports of wheat and flour temporarily | pa; ks of the colliers there was an absence of enthusiasm about who | 
discontinued) :— ‘downing tools.” Nevertheless, the strike occurred, and its finish 
———_;____ | damaging effects will be felt for some time. For the present the havin 
1911-1918.| 1916-1917.| 1915-1916./ 1914-1915. | men have won all their points, but the whole of the matters in day i 
- “— is a =: Cispute are to be settle by an independent chairman. The petiti 
Estimated sales of home-grown wheat—|  Cwts. | Cwts. Cwts. Cwts. general situation here is almost unchanged otherwise. For the Pe atil 
woek 80 August 24......ccsccccccccesees 269 i ‘i es n«ment there are very few signs of “ patchiness”’ in trade and 
52 weeks to August 24..... pccescvcccecoes | —— 13,989,000) 15,599,000) 13,776,000 | oven the silver industry is busy to its fullest labour limits on hotel 
= as work, and the equipping of new vessels going into c issi 
7 { English wheat per) s 4@ | «0 @ s a s 4 ae : S going ommission 
AMMO cssssressesesesseesesess| 448 | % 7 | $3.0 | SLU | beside large contracts for Government departments. One firm has 
m PEL CWE 2.02... eecereseeeeesenscess | 175 |W? | 3 fF il - recently completed an important installation of coke-ovens and by. 
“Visible supply” in U 8. centres. ...bush.| ame oo | a | £18750 product recovery plant, the work of erection having occupied about 
Be. x ranean aaa ciciaea aiceaciipennelaesanaepeaminioen nae — |18 months. The output of steel is gradually being increased. De. 
liveries of hematite iron under allocativun are being fairly well ‘ 
COMPARATIVE AYERAGES OF GRAIN. maintained for war work, but the market for ordinary iron is in 
. °,° sne DIV ‘Tene cay h: > "@} , ; > 
The following is a statement showing the Quantities Sold and the h = pe a— merc — ay ae the weight of available dis. 
Average Price of British Corn (Imperial Measure) in the past two falling Sat edicetcas ae = ern oe — meee, is 
reeks sponding week in each of the years from 191 = ~one reas a few weeks ago the supply was plentiful. 
a for the corresponding y td Coal prices are unchanged both for steams and house kinds, quota. — 
to 1917 :- tions for the latter including branch at 27s to 27s 6d and best Bea I 
QuastitTrEs Soxp. Averace Prices, Silkstone at 23s 6d to 24s 6d. Fiori 
| Wheat. Barley. Oats Wheat Barley. Oats. aa 
i918. | gqrs bsb| gqrsbsh, qrsbsh| 8 @| o#a@| 28 @ THE WOOL TRAD 
Aug. I7 ......} 50 5 607 0 | 3 742) «Gl 4 355 11 Lt B. Pern 
_ peste 1462 7 | «+637 6 | 1473 | 48) 626 | Se 9 — rom 
ei. | 76,140 0 | 38,317 7 | 47,988 7 3% 2 3 3 23 5 Our Bradford correspondent writes: —The warning of the Board — 
a ree | 16452 6 | 1978 1 91394 2 51ll1 | 38 3 3% 0 «6| of Control of Wool Textile Production, that unless the industry is Cear 
_, =e | 63620 7 | 1176 2 8,234 6 59 0 47 1 37 treated in the matter of recruiting as a munitions industry the wool Mar 
BOE evcecene oo} 4403 4 | 1,522 3 | 1,352 1 % 7 7 7 54 textiles required for military purposes cannot be produced, has been 
so far heeded by the authorities that recruiting in the industry has oe 
been suspended until the end of September. This should give the - Wee 
Board of Control and the Ministry of National Service time to ; Peru 
THE IRON AND COAL TRADES. come to terms on a well-considered recruiting scheme, as to which in 
eed they are at present in disagreement. There is no change to report RR - 
Our Glasgow correspondent (writing on Thursday) says :—A | in the yarn market, nor any new development with regard to wool 
ware eed besiness on local accomiat has been traneacted this week and tops. Rather more interest has been shown lately in alpaca. 
‘Sontch and Cleveland pisdrone. im the enecial bronds of the Sales of about 7oo bales are reported, including 300 bales of Bure 
— a on ee Gay sere ne “ . .. | Arequipa fleece at a price not disclosed. 
former mainly. Foreign dealing has been somewhat restricted, M 
especially with Italy, which, however, is much in want of and 1s = 
anxious to get material. The inquiry for hematites is active, ex- COLONIAL WOOL. M 
ceeding the makes, so that outsiders are refused Scotch er. (FROM A CORRESPONDENT.) M, 
The in munitions’ departments is se > heaviest = . . . 
Th : roe a ee _ woe cone = present the a z Evidently spring is dawning very early in Australia, and every- oe 
on record. An increased pressure has been felt this week from ar a , : 
aie ee cone Ree ee age ie heine | thing indicates a most favourabie outlook. Several of the pastoral Mac 
shipbuilders for light and heavy plates. A big tonnage is being |-~ 5 o wills eileen tn Cin Ses eitebeed at waa Coo 
delivered to Admiralty order, such as. goes into the building of | ©O™Pamies cn Cees in LOBGOR AVS received Guring 9 © M. ( 
light cruisers and destroyers. 


An extraordinary volume of hght 
plant is now being run off for aircraft, and operations are on 
hand for adding to the supplies needed in this important and 
rapidly growing department. Bridge-builders are busier than 
ever, absorbing large lines of sections in girders, angles, bolts, 

the last named of which are being run off in 


cables from their head office in Australia indicating further bene- 
ficial rainfalls, and everyone with practical experience of the 
Commonwealth knows how welcome spring rains are. Private ac- 
counts are worded similarly to the cables, the absence of shipping 
being the chief concern. Several correspondents inform me of 7 


waite anit clunte big stocks of wheat awaiting shipment, while all my friends state 


the 

. : ; ‘ ; cs whi : lec . 
‘ practically almost incalculable quantity. Galvanised and corru- | that stocks of unshipped wool are around 1,500,000 bales. san dis 
gated sheets are eagerty sought after. Some machinery orders |@Uantity may now easily be approaching 13 million. The ship- al 

and inquiries for both steel and malleable iron bars have just ment of produce to this country is a matter of supreme importance. ble 


been covered for South Africa, which is also an unsatisfied buyer 
of wire ropes, hoops, and pipes. Indents are in the market for 
cast-iron pipes and tubes from India, the Australian colonies, and 


By this time shearing will be general, and all centres will be pre 
filled to the doors with old and new clip wool. : 








The topic of interest in Colonial circles in the city is the appoint- 



















mi 
South America, and nearly all markets with which we are asso- | ment of five firms by the United States Government to conduct ma 
ciated are asking for bars. The general business situation would |OPerations in South America on their behalf, and there are waab po 
: be comparatively comfortable and satisfactory for most interests | than whispers that an agreement is being come to with the eae | un 
; were it not for the uncertainty that surrounds the coal trade posi- ) authorities for co-operative operations in South Africa on beha bu 
} tion, which many authorities in the Scotch section hdl isn | ———_[————— Oo co 
; being handled firmly. Supplies this week have again proved ar 
} seriously inadequate, and coalmasters affirm that not only are a 
; great proportion of the miners not adding to output, but that they PEARL ASSURANCE C0 Li om 
: are showing no disposition to increase the same in relief of the ° : 
+ situation. On the other hand, it is held in informed circles that AND 
., the Government are not liberating from the Army the right class 
; of men—the men fitted to man the mines and produce the tonnage NATIONAL WAR BONDS. 
. of fuel needed in the emergency which has arisen. - 
r. : The Company's Schemes of INSTALMENT PUR- Ri 
; Our Middlesbro’ correspondent’s report, dated August agth, is CHASE stand alone in the advantages they olfer. By 
o as follows :—Pig-iron: The market is firm, and full local de- subscribing tothem you render signal service to the State. 
liveries are resumed. The output of foundry grades has im- re ¥ 
proved latelv. Prices are unchanged at oss for No. 3 Cleveland Full particulars may be obtained from any representative or from 
G.M.B., No. 4 Foundry and No. 4 Forge, and at 122s 6d for East PEARL ASSURANCE co LTD 
Coast mixed —. hematite. A heavy autumn demand for pig- 5 s i = 
_ iron is expected. anufactured iron and steel: The steel works 
are again in full swing this week. The holiday last week has High Holborn, Londen, W.C.1. : 
bike til eased the fuel position somewhat. Steel ship plates, £11 10s; 


steel ship angles, £11 2s 6d; iron ship angles, £13 158; iron bars, 





Anmnual Income Exceeds £4,500,000. 
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of the two countries. This seems to us to be a capital agreement, 
and should help to solve the present difficulties in South Africa. 
According to Reuter’s Cape Town correspondent, there is to be an 
important meeting of farmers in Pretoria on October 16th, when 
the new clip should be well under way. If Japan is out of the 
market, and America refuses to grant import licences, the South 
African wool problem will be very different from what it was 
last season, when America and Japan were tumbling over each 
other to acquire the best combing wools. The trade tuils to see 
how South African wool growers can do otherwise than agree to 
offer their clips to the Imperial Government, and paying more 
money than to Australasian pastoralists is altogether out of the 
question. There are certain to be many dissatisfied growers at 
the Cape, but there need be no compulsion whatever from the 
Imperial authorities. All they need do this year is to agree to 
accept the clips offered. In face of shipping difficulties, it will be 
a surprise to many if the quantity offered is not considerably larger 
than last season. South African wool-growers will be serving their 
own best interests by offering their new clip wools to the Imperial 
Government, and the time is probably not far distant when those 
who do this will find that they have acted wisely. Until the war 
finishes, South African wool-growers have everything to gain by 
having their clips appraised and paid for, as is being done to- 
day in Australia, because Japan and America will enter into com- 
petition against each other for Cape wools until the cessation of 
hostilities. 





THE COTTON TRADE. 
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| | oie 
chee é Same Period Same Period 
3/2 | 3 1917. 1916, 
Descriptions. a | ; | 2 | —___—_—__| ; mao 
gi3 3\2 5 & 3 (8s 2 3 33/2 
8\3 elie iB (S882 § 33 2 
— ae a fee ee | ee ee eee 
Americar, ajajaja fa aaia aiala 
Bea Island........+.+- perlb| ., \nmi'nmi nim! As nm] nmi nm! 43 nminml 20 
Florida ditt0....ccccceseses+| oe jamelnen} nen! neal meal “a ee oo || 188) oe | oe 
aac 
lora'@ OlLbM MiaGM MFG O'LM QM GOLMGm 
American ...... oecees 1918 AOE AALS ASAE RET S508 1750 1046 1940 8°90 926 958 
Brazilian, Mid aime Fr. ‘a F Gd. Phe ew Fr. Ga. MF Fy. Ga, 
Pernambuco, &.......++ ++ 2719.29 193019... | .. 19502025 .. 9571032 |, 
BRSRIRD coccccccc cccccccccss ie erg aai9 3019 ee | ee 19902025 .. 9571052 .. 
Maceio .......s+0+s ee (2719291935019 .,. | «- 194526020 ., 9521027 ., 
Mossoro, &6.........4. "| 22 1271912919 3019 .. | .. 19452020 .. 9521027 °° 
epcescoeconccoocoecese ee 2719'2919 3019 .. | «. 19452020 .. 9°521027 ., 
Maranham euspronenensvens ee (2719'2919 S019... ee tote 2080 ee | 9521027' ., 
tiAD, | | ' } 
Brown .. phensenebusneeeion tat 2294 2557 2933 3221 - ‘2265 «> 11051283 
0 eae ee | ee (2154 2415 2218 2874 ., 218535105 .. 10751216 
est Indian—Sea Island. . ee ee ee | #e uml ee { ee ee 43 ee | ee 18 
Peruvian—Rough ..... meses ee | ee} ee 385059009100, .. | .. 2600 .. | .. 1375 
Ditto Mod. Rough ........ ae } \5400 3625 3750 .. |. 2500 .. 11751975 
Ditto Smooth .........+.. ee (2855'2905 29359 2969 2990 195619752015 9°72 1007 1042 
Ditto Sea Island.......... oe | oo | 284 SL | 33 | wo | 26m SS | oe | AM 16 
African, Bast, &. ..........! 2830 2890 2950 2990 3010 2200 2240 2320 9°50 9°90 107 
East Indian. GF ror] aa ulrue sto ver Gd. Fne rer Gd. Fne 
Surat—Mac, Ginned Surtee| ,, 2299 ee 1865 .. | .. O15 
» Broach} .. 21702196 2220 2245 . ee 1781 1739 1835 840 8°55 8°85 
M. Ginned Bhown . . 1678 1778 1878 1953 2003 2053 i654 165917u9 7°04 719 7-49 
M. Ginned Oomra, No, 1..|1684 1784 1884 1929 2009 2059 1640 1665 1715 7°10 7°25 755 
M, G d Khandeish....| » se. ee 41909 1939 .. pe 1687 &82 oa 727 
M, Ginned Comptab.... ‘| 1785 ‘10 
Scinde and Beng vevescoye. 467 2887 1687262 Lia tla iis 1505 1553 6°38 oss 683 
“tiene. | 1699 1774 1824 1674 .- 1515 1565 .. 665 695 
w. eccccececece ee -|g220 22 1 ee | oe | ee 1855 1855 > | 8765-887 .. 
Os eee 2148 .. (2195 .. | +e oe ae. we 
Red. de -| Br. 2170 * or *“* | ee ! *e aia “* ee 758 ** ** 
M. Ginned Coconada, Ked..' Fr. 2195 | oe t we "FIRB cc | co FTO v0 








MANCHESTER, August 29. 


There seems to be no end to the upward movement of prices i: 
the market, and compared with a week ago yarn and cloth are 
distinctly dearer. A considerable inquiry has come through with 
a rather irregular business. Free operations have occurred in 
bleaching cloths and miscellaneous fabrics for India, and certain 
producers have been enabled to extend their engagements. China 
remains dull, but an encouraging trade has been about for several 
minor outlets. Remarkable prices have been paid for fancy 
materials. Manufacturers as a body continue to strengthen their 
position. Yarn prices have again gone against buyers, and the 
undercurrent of demand has been healthy. Although a very fair 
business has been done, the turnover has been checked by the 


comparatively small supplies offering. Certain Egyptian yarns 
are very scarce indeed. 


(I.) Comparative Statement of the Cotton Trade. 





° Previous Weeks in 1918. 


Price, 

rhe idee ieee Price,|Price,|Price, 
29. ug.'t Aug./tAug.|¢ Aug./t July 

1918. 15. 8. 1, 25. 

















Raw Cotton—Good Middling 


r Ib 

Sakellaridis Fully Good Fair 
CPPCC eee eee eee eee r 

vere hen twist eee Ib 


a a a a a 
26 03 | 24°52 | 23°63 | 22°28 | 20°80 | 21°30 


54 §2 50 50 

-_ 40's weft Seeeeeeeeeeeseeeeeee -per lb 534 52 50 50 
— 60's twist (Egyptian) ........perlb 65 65 65 64 64 

8 edais sedis diada@ 

> Senate 32’s and 50’s 0 6 6 3 3 9 
32-in. bby 16/10 Sas and 0's 67 9 3 62 3 3 3 6 
Sein, aie RR 40 0 3 9 0 3 9 
—: 0 6 3 6 0 6 
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({1.) Compared with Previous Years. 


|price,| Corresponding Dates in 
vaae 


1275, | 1917. | 1926, | 1916. | 1924. 


a a a a 
b | 26°03 | 18°25 947 5°91 620 740 




















Raw Cotton—- Good Middling Ammastenn 


- eames tees Goof Fair 
a eectcoscncce . eoees per ib | 30°19 | 28°25 | 12°65} 7°55 | 7°90 | 9°80 
Yarns—52’s twist Sete ees ewes ereeee -perib 5 1¢ 9 3 i 
== 40's weft ee erererereseeseet per lb 24 143 9 1 
— 60's twist (Egyptian) enidionn lb : ~ os = = 
8 
32-in, Printers, 116 yds, 16 by 16, 32’ and 50’s |70 0 6 6 15 116 4 17 10 
32-in, Shirtings, ‘oyae 1 ean 9 31 6 |i7 9 15 1 [14 1 115 10 
Soin, Gitte, 7 ee 18 b 4 cececces O ji8 lOgHll O} 8 218 819 % 
39-in. ditto, 375 yds, 16 16 by 8 ibe’ cocecege Oj17 lgo C|7 11,7 6)8 
* Buropean War. + Nominal quotations. 








VEGETABLE OILS AND FATS. 





(FROM OUR CORRESPONDENT.) 


In the seed-crushing industry the oil products move off freely as 
produced, and are fully absorbed by a good demand. This applies 
not only to edible oils, but to raw and crude oils released for 
industrial purposes. The cake product is, however, still pro- 
hibited delivery, except for infinitesimal quantities of cotton cake 
for dairy cows, the great bulk being stored in warehouse against 
the requirements of the winter months. No imports of foreign- 
made oilcakes are now coming forward, and as the United King- 
dom output is not expected to exceed that of last year, the need 
of the greatest economy is patent. 

A new development in the conduct of the trade is announced by 
the registration of the United Kingdom Oilseed Products Associa- 
tion, Limited, with a capital of a quarter of a million sterling. 
This is on similar lines to the United Kingdom Oil and Oilseed 
Brokers’ Association, which has been in existence some months, 
and as in this case the new association has been formed at the 
request of the Food Controller, and will, subject to his supervision, 
control and regulate the business of the seed crushers, oil extrac- 
tors and oi! refiners. Nominally the Ministry of Food is re- 
sponsible, but the internal management, administration, and re- 
gulation of prices are left to this association of the trade to carry 
out the details in the national interest. The directors are drawn 
from the leading seed-crushing companies, and the management 
committee consists of representatives from London, Hull, Liver- 
pooi, Leith, and Bristol, with one nominee of oil refiners who are 
not also seed crushers, and one of the ‘‘ A”’ shares. It is provided 
that the operations of the association are not to continue longer 


than one year after the Food Controller has ceased to exercise 
control over oilseeds, oilnuts, and kernels. 

All the prices in the official schedule are without change. Details 
ot imports of oilseeds, oilnuts and oils are still withheld, and 
only the aggregate value allowed to be published, the latter ‘being 
quite satisfactory in comparison with last year. 





HIDE, LEATHER, AND ALLIED TRADES. 


(BY OUR BERMONDSEY CORRESPONDENT.) 


All hides and skins changed hands at Thursday’s Bermondsey 
sales at ruling prices, “free” wool skins showing only slight 
advances in one or two grades. Hides have arrived lately at several 
ports on Government account, and few remain unsold. Further 
large parcels of South American hides are also reported to have 
been bought for the Government for the next quarter’s take off. 
Business is quiet in Chicago, with tanners taking most classes 
ahead at the maximum. 

The holiday spirit still prevails in the leather trade, and even 
the working tanners have been indulging in a well-earned rest of 
late. Much grumbling is heard now amongst tanners as to the 
action of the Government in making them hold large stocks of 
leather ready for delivery. Leather for wartime boots, in bends 
of 10 to 12 lbs average, is to be executed from Government hold- 
ings, and it is estimated that tanners have something like 50,000 
light bends in stock. Stout shoulders and dressing hides are also 
accumulating, and as wages have to be paid week by week, tanners 


THE BANK OF TAIWAN, 


LIMITED. 
Incorporated by the Special Chartier of the Imperial Japanese 
, Government, 1899 


Head Office - - TAIPEH, FORMOSA. 
BRANCHES :—Amoy, 


Batavia, Bombay, Canton, 
Foochow, — Hongkong, Kuikiang, Kobe, New 
York, Osaka, S hanghai, 7) Soeraba 


watow, ya, 
Tokio, and every important City in Formosa (Taiwan), &. 


of Russia, Manchuria, Indo-China, India, Philippine 
Islands, Java, Australia, America, and elsewhere. 


London Office - - 58 OLD BROAD STREET, E.C. 





FOREIGN AND COLONIAL PRODUCE MARKETS. 


Men ne ee er eee 


umber ports, is sufficient to keep provincial prices very 
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sent having their capital locked up in this way. Upper SUGAR.—Fair allotments were made during the week at off 
in moderate supply, but shoe manufacturers are still | prices, consistisg of British refined goods, West India, and Maps 
r a larger import of some of the finer upper stock, | descriptions. A good demand arises for honey, and prices ruled 
calf and glacé kid, as they allege British supplies are | with reserved sellers. Jamaica sold, 1908 to 2ors; Chiliag 
vers and curriers have this week received an off i] | 196s ; Hawauan, 210s; and Australian, 197s. “ 
of the fixed prices of calf and kip leather, which v COFFEE.—The market ruled firm, with sustained inquiries 
going | grades showing quality, while fair supplies were brought fo 
in direction public sales. Jamaica (lying at Liverpool), fine ordinary 
are busy on civilian and wartime boots, bt greenish, sold, g5sto tors; Venezuelan, good bold greenish 12 
footwear seems over for the time being. | 126s; Victoria, quay terms, common bold mixed, 72s 6d to sas! 
| prize, Central American, ordinary to good greenish, 798 6d to & 
EEE peaberry, 89s 6d; Brazilian, quay terms, good to prime greenish 
BY-PRODUCTS. pa ish, 83s 6d to 86s, Futures inactive and nominal. 


COCOA in steady request at graded prices, but reservedly offered! 
RICE continues in active request, but beans move off slowly, 


SPICE.—Pepper market dull and values weaker. Fair black & 
6d per ton. | pore, spot, quoted, 1s ro§d; Tellicherry, 2s 2d; Aleppy, 2s 14d; 
y thr h from pro- tok, sold, 3s 8d. Zanzibar cloves, spot, 3s 1d. Pimento, spot, 7d. Cy 
ynbined with the shipment of other parcels | Lignea steady. Whole selected, 135s; broken, 125s. Ginger ste 
ly y Washed Cochin, 170s; Calicut, 165s; Japan, sold, 150s. Corina 
en a tendency toward a higher range of values. Man- | seed, new Mogador, 69s. Tapioca steady, with fair flake, spot, buy 
32s, East Coast 33s to 34s, and West CC st nd 83d; Penang seed pearl, 85s; and sago, 85s per cwt. : 
i to 34s per ton. Far is steady at about 4a per SHELLAC.—Market quiet, with only retain inquiries, and fair 
K Solve r t I Pp tha 1s rather mered, ana when spot, quoted, 34CS. ‘ 


Wiis 


147 : rr ‘ rin } »h bh } 
outrageous pronteering which Das vecn 


: 





(FROM OUR CORRESPONDENT.) 
ts.—There is a very good Continental demand for 
; London quotations up to fully 57s 


, 
iil ot pitch 1s finding its way 


ue 


a ee ‘one vad pr oy oy nt aa RUBBER.— Market generally quiet, with moderate sales at gf 

m——- |, going into con. ‘uctuating prices. Plantation standard crepe, spot and August, 

eae i Carbolic acid. crude 6o’s. makes | 25 #4 to 2s 14d; September, 2s 19d to 2s 14d; October, eam 

“nl nparatively low, while crystals, 4o’s, | October-December, 2s 2$d to 2s 24d; January-March, 2s afd; . 
1d per Ib. An early advance in the former is not J®@Uary-June, 2s 33d to 2s 33d. Smoked ribbed sheet, spot,¢ 

4 wenithalene winkes fo ber tom on & ence a 2s ofd to 2so}d. Fine hard Para, spot, 3s 34d; soft fine quoted ag¢ 

and sells at from /6 per ton for jowest | 224 ball quoted zs 7$d per Ib. 

tter qualities. Cresvlic acid remains PEPPERMINT OIL —Japan firmer at 4s 6d, buyers; and m 

‘line oil is 2d per spot, quoted 16s 3d; while Japanese refined camphor 2} Ib slabs 

t : sie ady at 4s od. : 





in the coming winter: wing Soishe: Semen ae METROPOLITAN CATTLE.—Avovst 29. 

eee ae H Bape egal x oe i Pare) British Animals, Beasts, per cwt; to sink the offal, 
: : = ee I eae ais es Sheep, per stone 8 lbs, plus value of skin. 

el eo ee al : ve 7 s d sd 

= > = ee eee ee Beasts, Super Grade .. 71 0 to 76 O 

Do st °° ~w. es 


i 
Do 2nd 8 -. 62 0 70 0 
Do 3rd 


ee oeccrece 
SIs ca sscnee 





eee One eeeene 


rd »  « 535 0 65 0 | 
LONDON POTATO MARKETS.—<Acccesr 20. 


Mincing Lane, Friday, August 30 


Per Cwt, | PerC 
erate trade was in force during the week, buvers being = : d ; . d Sebters : : 
ee thouch holders wer nae : ill nana. LOTUS ceccccccses eesce C to 6 BOCES cocecccccccs 
Se, ugh holders were not pressing and price move 6 6 7 0 Blacklands (sound) 6 0 
rtani 7 0 7 € 











Commerciai Cines.—UWieekiv Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department, 

















N. ferpar edead INDIA-BUBBER—iy— a. 4 PROVISIONS sdadead | ' 
2 a—daty od pins _ 4 SOOHINESI—perlb 2 6 3 3 | Para, fine, hard, spot 3 34 ; 6 |} Butter—per cwt.— | BPLOEB—Pepper, per ib— 
ae per ew 4 6 pRUGS— Plavtation crepe .... 2 14 0 0 | a BD cccccces 23 6 Singapore, f wun 5 
rion plantation .. 85 0105 0 | Aloos, fmeE.L.,p.ows 42 6165 @ | INDIGO—per Ib— Bee ee ein 9 6 0 | Ce 
avagdil........000- 90 0 0 0 |  Gepe, good tofine. 60 0 ¢2 6 | Bengal. gosdred Vie == | | Danish nom | Pimento ; 
Rehia f rat 5 0 ail 1 ilies i ee eeeee ~ BVERR = | © SREY + ce cece ee eeee b 
SOPEER nay eB perewe | ME aeneornee #5 6 6 | Miberevinpeed g 6 Og | Siler ccs Sam 8 | Bete eee: 
OFFER - ar ows 2 ood aad |. BRO EED ccoccenceet ; 
& Indisfaeord.gd.md.110 0 125 0 ‘Japan.refined...... 4 7 6 0 | Madras, dryleaf,good 4 2 § 0 a 1m 6 6 0 | Do tun oe 
Do gped to fine - =» 130 U 134 uv oma, Oeylon.. 23 5 6 low to ord. 1 9 46 A ee 119 8170 0 | Ohips - oe 7 
Ota Rica ord. tomidl! 8 133 Q Oantharides ....perie 5 6 15 6 | Karpah,gd.midtogd 7 6 & 9 Lavd—Irish biaddare 168 : . | ein a | 
r 300 \ to fine seneaelan 6 143 0 | iiincatinane agi nom Wwtomid........ 46 6 6 | Amaricrs boxes, 56 Ib 158 0 | Cloves— bar .... 31.87 
oe oe ee ae SS oe 1100 1376 | BEM P—per ton— 2: | Pork—per& ibe ...... 108 0 0 | Pemang........... 6 © 
_ Mid ‘te oon . 16 6238 0 | Pe ——— a 8 8 8 | & Fete lager us : } Sut —Trenen, par 6 ; ; ; ; ; Cyee— oe out 190 
ead : ; = . Ipsescuanhs Se ee 19 Q ik é ee ‘adons {air % 0 ; ececee eccce.« | im, out ...... “90 ' ; 
ae -oe-119 0120 0 Mask pod," Ghica’. oa 21 8 79 Q | JUTE— aie 2els! a 
OH a i ’ a ....per | Cotr yarn, ¢ ne nor ae 
Aci@, cltric....perlb. 35 3 6 | Palssed .....-. -..- § 6 6 0 | Comman to feir.... nom per mt i 
ratio, ek Taos: toh f 6 | Bhbre.biogtrie te 1 9 3 0 | LEATMER—pertb— sd sd m, good vo tne 3 6 f 
foreign et. $6 3 | DYE STUPRS, bo— | “Do do 1012,.. 27 3 2 | Bnglisb....... seve 4 9-46 2 | Oblllgmparewt sass © 8 
Aina, lamp. perton2ie00 2108 | alla, Ohima..perewilts 0 0 6 | Do do issn. 28 3 ¢ | Ineh ........ wseee 6 8 0 6 ‘ 
Do grpund’........ £21/0/0 22.070 | Farmorie, Bengal ....1°0 o119 9 pe oe Smam tes! Se $0.9 | TALLOW-p.ct., caskets. 
&romonla, card.,p.ib. 0 78 8 8 | Mgr ....4.145 0 sococese seeescoeee ; 
Bhelate, Wiiveton 75 0680 9 | Gambier, block <.-.." 726 0 0 | Shidrs fm Ps Hides 1 8 2 1 | RIOK~Rangoon, spot | 1 ae y 
Su! sate eae £16 6 16 10 i Cutch, ord. to fair.... pom | Bellies on ne = : : 3 | D. cwh, Cee | 3 0 0 
Aeeale, \omp, pertor#i0 0 229 9 | DYEWOODB— @s | Do WS 4 16 20 | See nt Pot SAPs B= ; 
Aapes, por”. percw!30 6310 @ | Brasil.;......pertom 12 @ =| Dremsing Hides... 2 § 3 1 | “American... 86/00 5260 | Bi Miahe Cols... 2% 
‘Pearl do” do .. nom a ~~ TOMAS. .0 000 > ; Do ee ens + 7 3 3 |  Frenoh or Spaniai..£6,0,9 56/10/) | Patt -+--+---Der ews ; 
Gienebing powar.p.tn.1500 1608 | Liss Woods... “8 6 aiectdiia. = : ° | Geeo- TEA—daty te per i= 
Do powder -....--.43 0 46 0 | wood, Oampeachy 2) 8 | METALS—B. wit: 5 LE O--n0-- 0 0 0 | Ents and Corlen= 
; Ane eeeeeee ED en ieten on 0 Best ected 600ee 0 131 0 ee eee eee ewe 
a 1s 0a 8 Jamaica... ....... 2) 8 Sheets strong} ....161 6 9 9 | SABLLAC—perowe— 5 di nsefal......+ 
eee Beeet ------- 4% 9682 8 | medGenten...----. Ih 38 Brandard ......cast122 0 122 10 in tap 9 | Beeten Pekoss—Com. 
foatre dry Poros 6.10 811 | Sebang Ceylon ”...7.: 12 0 | Leead-—Hing. Dig p. ton 3 em ques Ine bt tan 333 6 Pekce Bosehons,..-; 
Wilraté of Boda.p.ton #7100 28100 | ELEPRANTS TRETH—per owt. | 8 tor OB...” "7” se 5 2g '8 | Basen, Lac, gd. to tn 320 0 ‘ 
, aa Boft, upwards 3 ingota . 861 0 0 0 Pure se eeeereeeenee ° 
Gblorate, mek ...... 2 4 2 6 Deo 8iLK— 
Prassiate ....ccccoe 5 8 6 | FLAX bars ....362 @ 0 6 
be las... 80 33 ak... we Seondand, quae ....06i O28 6 | Ngee medieghent 8 ¢ & ¢ ayy ey 
qdabeee Ter 38 2 | meas Ua ied a's | ORS Tee. pertun- : 8 14 @ | Cansds rel. pine lass 
Acetoe .... 2 0 21 | Slamets U/A Medium 143 5 |  Seal,crude....... Coors 0/0 68 00 
@si-Ammoniac, pr.cwt95 @100 6 FRUIT—N ‘ J 
2 n 00 cla a | oassamnemmna at at Une 
Sots Bicarb., per ton 612001300 | 7 Wan eatocted th eS net, naked ...... 75/20 0.0/0 | Iteln.—Raw, fr. Milan 40 6 45 g | TOBACOO— 
Aika! nn to @ 12° | Lemons, Neples...... 30 680 | Bape somes SHTELLS—M.-o-P. per ewt— Vinglule 0010/04 por ® 
Deuwtls =. 328 bg | Do Meminn.-. 82 0 42 0 | Contmmaned, cade .-soee Won | pene, Bold «Aig 14190 ceo dae.a.. t 
a: a een ten 06-0 00,0 HIDES—per ib— Refined ............ nom a ae 060 wate eee eeeeeeeeees 
guighah Quinine,” ° 38 © | Gated Australian .... 0 134 0 154 | CGgeeame crude ....700/0 6/6 W. Acsisaitaa'=.-108/9 12100 | Kentucky leat 
Bolsa Brands -... | nom Woet Undian eves. 11 8 18.) pat, pares... 66/0 a/b |g OMBOF woreneene. BOD 6/1070 ane 
foreign do .... 4 0 41 sessseveneeece B12 0 154 | Lard, American......116/10/0 ¢/0/0 | SU@AB—per ows. duty S60 84. 98 eee 
Saiphete Copper,p.tn.66 100 67/0/0 ~~ eames 13 .3 ’ re lle Rg ye s d CONS oe cine i 
a ee aa Ba Diy & Deyaaited Gas 018 cats | Primer Lit SS | Morpeallset sermons 87 9 | Goedienfrtcenseeeneee } 
Dp atin tania 36 6/ see eeese 3 eseee ser ee eeneeee sengvenereny 
Vermifiio $808 5200 | Central American .. €13 0 22 | Ot Cakes, laned., Hing at 7s cen 
Ghinase,p.lbe 4 0 0 von 1910/0 9/0/0 Loudon— — 
racesseerere 6 4 OB *penand on gi 08 on BoE AO severeeees ee. me Cigars, duty 157 perv 2 9 | 
OOPRA~per ton ODODE «0... ceccase Linseed, La Plate spot £33/12'6 Oubes .....cccseo-ce “8 owil2d 
PORE nevosessee 460 000 | Market liidcadogish 2 °% |  Bounbay.per ton.apot 37 2° 37/15 ee 2. Lae y 
fon co-s-s--.+-- 46/00 O//0 | Ox, 00lbeandever.. | nom Caloutta, per ton, spot 37, Cevetele, white’. Bf 8 WOOL - Colonial per b= 
_BingaDore -.-. 45/100 0/04 C0/89 Ibs,.......-- nom | PORTLAND ORMENT— White p'eces ""-; 6? 9 —Beoured super 
sevecees 45/100 GoW! w...cccccces = DOM Best, per ton delvd. 46 0 §) @ | Otherthanwhite.. 6 6 good .... 
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WEEKLY COMMERCIAL TIMES, 
Bankers’ Gazette and Railway Monitor : 
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Price 8d; by Post, 83d. 


BEGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER, 











Vol. LXXXVII. SATURDAY, AUGUST 381, 1918. No. 3,914. 
















Jusurance. 


A GREAT NATIONAL 
DISTRIBUTION 


THE PRUDENTIAL 
Paid to its Policy-holders in 1917 over 






“The Sister of Literature Tobacco" 
Prof. SirWalter Raleigh in the Times 













Thoughtful Men 


and Women read 


or over RR a. Day The N ation 
REFUGE ASSURANCE COMPANY The most vigorous and 


Chief Office: Oxford Street, Manchester. 


original of the Critical 
Weekly Journals. 


@ The Nation keeps its readers in 
touch with new and interesting 
movements in politics and 
social affairs, furnishing them 
at the same time with serious, 
independent, and authoritative 
criticism in its articles on 
Religion, Art, Science, the 
Drama, Finance,and Literature, 

q Bright instyle, varied in subject, 
it commaads a brilliant staff of 
contributors. 


@ A special feature is made of 


AnnvuaL Income Excervs £4,400,000. 













Fuxps Exceep £14,500,000. “No woman should marrys¢ 


aman who does not smoke” 


Crams Par Exceep £25,000,000. 
——_—_— ROBERT LOUIS STEVENSON 

















WT 


ONDON AND MANCHESTER 

ASSURANCE Co., Lrp., 50 Finsbury square, 
London, E.C.2. Premium Income exceeds 900,000 
Funds exceed £1,900,000. Claims paid aha 
£5,000,000. Annual Reports and Prospectuses can 
be obtained on application. 






















PLAYER'S 
Navy. Mixture 












CANADIAN GENERAL ELECTRIC 
COMPANY, LIMITED. 





















oo domestic and external politics pe Perfect” 

The Canedian Geners! Electric Company gives of Foreign Nations. IN THREE STRENGTHS 
notice that the irectors in oronto have ‘ : °° > 
DECLARED a QUARTERLY DIVIDEND of q Its ‘‘ Reviews’’ are contributed White Label. Mud awd Medium 
2 per cent., for the three months ending 30th by writers of unequalled autho- id. 1d. 
September, 1918, being at the rate of 8 per cent. rity in their special subjects, — —_ 
= ——_ = the ape ay Stock of a ey =f and are always fcoah up- 2 2 

e above Company also announces that a Ha and 
yearly Dividend mt 3h per cent., for the six months to-date. per oz. per oz 










ending 30th September, 1918, bei at the rate of 
7 per cent. per annum has been lared on the 
Preference Stock of the Semmens and that both 
the above Dividends are payable on the Ist day of 
October, 1918, to Shareholders of record i4th 
September, 1918. The Transfer Kooks will Not be 
Closed.—_For The Canadian Bank of Commerce, 
Registrars of the Canadian Genera] Electric Co.,Ltd. 

CHARLES CAMBIE, Manager. 

2 Lombard street, E.C.3. 26th August, 1918. 


This Tobacco is also supplied 
at Duty Free Ratee for the 
purpose of gratuitous distribu- 

tion to wounded Soldiers and 
Sailors in Hospital. Termsand 
particulare on application to 


JOHN PLAYER & SONS, 
Nottingham. 


of T 
Pome Be nest San Sh of Gr 








SATURDAY 6d. At all 
BOOKSTALLS AND NEWSAGENTS. 






Office : 10 ADELPHI TERRACE, W.C.2 


IMPERIAL JAPANESEGOVERNMENT 
5% ae Loan of 1907. 














DOMINION IRON AND STEEL 


COMPANY, LIMITED, 
FIVE PER CENT. CONSOLIDATED MORTGAGE 











P,719 
Notice is hereb given th a the COUPONS due 


12th September, 1918, will be PAID on and after 
that date (Saturda a pted), between the hours 
of lland 3, by the echoes Specie Bank, Limited, 
where li-ts may be obtained. 


a must be left three clear days for exami- 
or to payment.—For The Yokohama 
Specie Ltd 


. a. = TATSUMI, Manager. 
2th August, 1918. 
WEST SPRINGS, LIMITED 
(Incorporated in the Transvaal). 
OPENING OF LONDON AGENCY. 
nation is hereby given that a LONDON OFFICE 
above- been 


CITY OF REGINA 
FIVE PER CENT. DEBENTURE LOAN, 


The Dominion Iron and Steel Company, Limited, 
announces that the COUPONS falling due 1st 
es A = the above-mentioned Bonds, 
PRESENTED between the hours of 10 
20 Selock aonsiere caeaptet, at we Bank of 
Montreal, 47, Threadneedle Street, E,C. 2. 

Three clear da — required or examination. Lists 

may be ional on application at the Bank. 


The City of Regina announcesthat the COUPONS 
falling due lst Septeriiber, 1918, on the above- 
mentioned Debentures, PRESENTED 








cation at the Bank. 


THE ALGOMA EASTERN RAILWAY 


COMPANY 


FIVE PER CENT. ——— YEAR 
GOLD BONDS 


Notice is here thet 
"ae by given uM ted 


wnat the GOUT See ae oi 
os (eee ee cores 


STANDARD CHEMICAL IRON AND 
LUMBER COY. OF CANADA LTD, 


London cn oem 


Pay Shan SENTED eamningeet paceet oe of 10 an and 2 Sean oh 
5 London Wall Buildings, E.C.2. aay 
26th August, 1915. 


ree cose dye ake reauice ciate onbee August 27th, 1918, 
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DYESTUFFS FOR NATIONAL SERVICE, 








BRITISH DYES LIMITED 


SUPPLY 
COLOURS FOR UNION DYEING. 


For some considerable time it has been apparent that a 
|shortage in the supply of wool for civilian wear was inevitable, and 
it hat union fabrics must play a major part in the clothing problem. 
jit t seemed equally certain that the supply of these union cloths would 
‘be limited, and that the important branch of colour users—the 
\Garment Dyers—would be cailed upon in an ever increasing degree 
‘to make good the shortage in new material by expending their skill 
‘on material which had already done service. 


} 


i Using a large and varied assortment of many groups of colour, 
no branch of the dyeing trade was more hardly hit than that of 
| garment dyeing by the colour position at the outbreak of war, and 

\the limited range of colours left at its disposal was utilised to great 

| advantage. 


3 Realising the national need of a full range of Union Colours, 
\this company has organised a department for their production, and 
|to- -day is in a position to supply the following comprehensive 
range :— 





| UNION BLACK &0379. CHLORAZOL FAST YELLOW N.X. 
| UNION NAVY 81324. CHLORAZOL BLUE B. 

| UNION NIGGER BROWN B.D. AFGHAN YELLOW G.X, 

|| UNION GREEN B.D. AFGHAN YELLOW R. 

| UNION RED B.D. CHLORAZOL FAST YELLOW F.G. 
| UNION VIOLET B.D. CHLORAZOL SKY BLUE F.F‘S. 

|| UNION SAXE BLUE B.D. CHLORAZOL VIOLET W.B.X. 

|| BENZOPURPURINE 4B. CARDINAL RED J. 

|| CHLORAZOL GREEN B. NAPHTHALENE BLACK 12B. 

|| CHLOR. AZOL BLACK E. EXTRA. NAPHTHALENE BLACK D. 

OR AZOL ORANGE R. EXTRA. CITRONINE R. 

|| CHLOR AZOL BROWN H.X. BORDEAUX B. 

| CHLORAZOL DARK GREEN P.L. ORANGE IV. 

|| CHLORAZOL BROWN G.R. ORANGE G. 


NEUTRAL WOOL NAVY 796235. 


| A pattern card showing these colours in self and combination 

|| shades has been prepared with detailed instructions for their use, 
|\and copies of it, as well as samples of the colours in kind, are now 
| available, It is only by reason of the company being actual 
| manufacturers of the necessary Fundamental Intermediate Products 
that it has been possible for this exhaustive group of Union Coen 
to be placed at the service of users. 























August 31, 1918.) 


= &€2,.—Continued. 
‘THE YOKOHAMA SPECIE BANK, LTD, 


(Registered in Japan.) Established 1880, 
Subscribed Capital Yen 48,000,000 
Paid-up Capital ” 42,000,000 
Reserve Fund.. »» 23,100,000 

Head YOKCHAMA, 


" ice a ain 

Branches and Agencies at— 
Bombay, Buenos Ayres, Calcutta, Chang-chun, 
Dairen (Dalny), Fengtien (Mukden), Hankow, 
Harbin, Honolulu, Hong-Kong, Kai Yuan, Kobe, 
| Los Angeles, Lyons, Manila, Nagasaki, Newchwang, 
New York, Osaka, Peking, Rangoon, San Francisco, 
Seattle, Shanghai, Shimonoseki, Singapore, Soura- 
paya, Sydney, Tientsin, Tokyo, Tsinanfu, Tsingtau. 
The Bank buys and receives for collection Bills of 
Exchange, issues drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 

| and transacts General Banking Business. 
Deposits received for fixed periods at rates to be 























hikes eae x. —————- | Prospectuses and New Issues of Stock 
obtained on ng muh at ‘T Per Line 0 1 9 
London Office : ishopsgate, E.C.2, inanci ath * 613 
eunmmmntcs.. | L HE FINANCIER | 9" ota $23 
B ANCO DEL PERU Y Banks and Insurance Cards.. , », 912 0 
1] LONDRES, LIMA, PERU. T | Trade whe oem 89S 
| — , of New York, | anaes gt es 1 a — 036 

'| Subscribed and Paid-up Capital...£P500,000 | ESTABLISHED FIFTY-FIVE YEA jection Galees cot sas. 246 Ge 
|| Reserve Fund ...csscssesessseeseeese-BPQ01,913 > BARS. | aa ae O88 

| Baancune i: Published on the First and | dia laniieties, 

| Arequipa, Callao, Cerro de Pasco, . - FINANCIAL AN 
| Chiclayo, Chincha Alta, Cuzco, Fifteenth of each Month. | Page facing a whole page of matter 30 0 
Huacho. panes, a GR he Ae | Back Page ness 20a Coe. hes ce * 2 : 

ca, ' e . ‘ ‘ | i o. ** * * “* 
Paeasmayo, Piura, Trujillo. The American banking paper with the | Halt Pege ay eal. eek: whe, oe ee, ee 
Loans ot Cam, Deatte, end Cable Trans- largest circulation. zie Page ° a 153 

fers 1s8U 8 D a 9 SC . : 7 | uarter Page .. = ts 1 owe 
| pape _ Fae nF , advanced upon ine and read in banks from | Under Matter (Special Position) per inch 110 0 





Agents in London: 
The Anglo-South American Bank, Ltd., Old 
Broad street, London, E.C. 
Paris Committee, 8, Rue Halévy. 





BANK OF NEW ZEALAND. 


J o , 
Bankers to the New Zealand Government. 

















Negotiates and collects Bills of Exchange. 
Grants Drafts on its Offices in New Zealand, 












| | ANNOUNCEMENTS. ; 
2 | w aus naneo* 1414 
|| London Otee—t, Queen Vietoriastreet #c.s. | 128, Broapway, New York. | eo 710 0° 
|AUTHORISED CAPITAL .... | - SNe anes Ee ee ve 
| - SUBSCRIBED QAPITAL. nae THE | Quarter Page .. +. ee eve 
our per cent, Guaranteed Stock... , i _ 
a ac eraseresce Shares ianued io Investors’ Monthly Manual 
|| NZ. Government... .. .. 500,000 0 0 DISCOUNTS FOR SERIES. 
|| *B" Preference Shares issued to (Established 1864). 13 Insertions .. .. Less 5 per cent. 
| N.Z. Government., .. .. 260,000 0 0/ Ordinary Numbers, price 1s; by post 1s 14d. 26 7 = oo 
| Ordinary Shares ee ee ++_1,500,000 0 0 Double Numbers (published in January and July), s she r 15 
| £2,779,988 O O| price ls 6d; by post ls9d. Annual Subscription | 52 ” “6 oe “6 w ” 
| Reserve Fund and Undivided Profits . (including Double Numbers), 14s 9d, post free, — 
' 
| 
| 


© transfer, 
D Y, Manager, 


BANKAKTIEBOLAGET SODRA 
SVERIGE. 
Head Office - HELSINGBORG (Sweden). 


| Desaaiee + Seeehies . Malmd, 
| 










er places in Sweden. 
Capital fully paid .. 


ee Kr. 30,000,000 
Reserves ee ee «> Kr. 15,200,000 


All kinds of Banking and Exchange Business 
transacted 


on moderate terms, 
Inquiries and applications for terms are invited 


THE GANADIAN BANK 
OF COMMERCE. 


Head Office—TORONTO, 


| 
j 
F aid- CAL. cccceseces «$15,000,000 (23,082,192), 
| Paid-ap Copital.s+++s++e ese 91 3500,000 (42,773,972). 






















President : EDMUND WALKER, C.V.0., LL.D, D.6.L. 
a Manager: 818 GOK AIRD. 
Assistant General : H. V. F. JONES. 

Over Branches throughout CANADA, and in 
NEWFOUNDLAND, the UNITED STATES and 
MEXICO. 


London Office: 2 LOMBARD STREET, E.C.5. 


A general Banking Business conducted with 
all points in North America. 
C. CAMBIE, Manager. 


Ernesto TORNQUIST « ee. 


Limita 
BUENOS AIRES. 


Established 1830, 
Oldest Business Establishment in the River Plate. 


Capital Fully Paid Up and Reserves, 
&2,587,251, 


GENERAL FINANCIAL, BANKING 
AND COMMERCIAL BUSINESS. 

















THE ANGLO-EGYPTIAN BANK LTD. 


PAID-UP.... £500 
BRANCHES—Alexand 


business in E 
affords facilities to travel] -eedi EY 
Poa pr ame en avellers proceeding to Egypt 


ob 


28th and August 3st. Back Page oe ow 2 Sekt See ee 
On current accounts Interest at the rate of 2 | Ordinary Page .. oo ee we 26 5 
per cent, per nnum allowed on minimum monthly Half Page o- + 115 0 


balances, 
£ £200. 


a 





gressive banking institutions of the vorld. 


houses desiring to reach the banking | 
interests of America. 





3 Arundel St.. Strand, Lordon, W.C. 








The WORKS and LIFE of WALTER BAGEHOT 


10 Vols. (Works 9 Vols., Life 1 Vol.), 8vo. £3 15s net. The ‘‘ Works’’ only will also 


By his Sister-in-Law (Mrs. RUSSELL BARRINGTON). With Portraits and other 











THE ECONOMIST, 





Che Gronomist. 


Telephone: Gerrard 2110. Established 1843, 


SUBSCRIBED CAPITAL, £1,500,000. 

000 | RESERVE FUND £710,000 
le: ria, Cairo, Beni-Souef, Man- 
sourah, Port Said, Tantah. Zagazig, Khartoum 
Jaita, Jerusalem, Malta, Gibraltar. : 
BANKER;>—The Bank of England, the London 

Joint Stock Bank. 
The Bank transacts ever 


ADVERTISEMENT RATES. 


a y description of Banking | 
Sypt, grants Letters of Credit, and COMPANY PROSPECTUSES AND NEW 
| - « 
ISSUES OF STOCK, £84 
} 


Page facing a whole page of matter 3 00 


Deposits received for fixed periods at rates to be 
tained onapplication. Interest payable February 


provided they do not fall below the sum 
TE 


No. 27 Clement's lane, Lombard Street E.C.4, ADVERTISEMENTS IN SINGLE COLUMN. 





Carries the advertisements of the pro- | 


COMPANY MEETINGS, 
Per column (two columns to a page) oe 
Minimum Charge, £5 5 0 


The best medium for foreign financial | 1010 0 


Subscription $6.00 per annum. | PUBLISHERS’ AND TRADE 





Orricrs: 
3, ARUNDEL STREET, STRAND, LONDON, W.C.2. 


Publishing and Advertisement Offices: 








NEW ZEALAND 


A Wealthy Country, Splendid Climate, Fertile Soil, Plenty of Water. 
An ldeal country for the farmer, the percentage of grain and lambs being 
phenomenally high. - : on 

New Zealand, a country as large as the United Kingdom, with but a million 
population, has an annual export of raw products exceeding Twenty Million 
Pounds sterling. 
New Zealand Sis rich in COAL, IRON, TIMBER, GUM GOLD and SILVER. 
Total yield of Minerals, over One Hundred and Twenty Million Pounds. 

Over Eighteen Million Pounds have been advanced by Government to Farmers 
and Workers for Improvements and Buildings at a low rate of Interest. — 

The Railways, 3,000 miles, Telegraphs and Telephones, 124,000 miles, are 
owned and operated by the State. , 

New Zealand has the highest wealth-rate and the lowest death-rate in 
the World. 

To those desirous of making a home in a new country, New Zealand offers 
solid advantages. 

Excellent Steamship Services are run direct to New Zealand by the Shaw, 
Savill & Albion Company, Limited, New Zealand Shipping Company, Limited, 
and the Federal and Shire Lines. 


I ee sitll eeiedtiaaiieieeaareclie 
Full information is supplied free by 
THE HIGH COMMISSIONER FOR NEW ZEALAND, 413-416, Strand, W.C. 







Eprtep sy Mrs. RUSSELL BARRINGTON. 


be supplied, £3 78 Gd net. = Prospectus Sent on Application. 


*.” The Life of Walter Bagehot. 





Illustrations, (In the Original Binding.) 8vo. 12s 6d net. (1914.) 


LONGMANS, GREEN & CO., 39, Paternoster Row, London, E.C. 
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Banks, &. 


NEW YORK PRODUCE 
EXCHANGE BANK. 





6uU BPLUS. 00,000. 


Accounts of Banks, Bankers, and Firms received | 
upon favourable terms, Collections made and 
remitted for promptly. 

Careful attention given to the Purchase and Sale | 
of American Securities, Cable Transfers made. | 
Lowpex Baxxers—The London City and Midland | 

| 
i 
men F 





Bank (Limited). 


462 Branches in Canada and Newfoundland; 39 
Branches in Cuba, Porto Rico, Dominican Re nblic, i 
Costa Rica and Venesuela. Branches in Britis West | 
Indies: ANTIGUA, St. John’s, BAHAMAS, Nassau; 
BARBADOS, Bridgetown ; DOMINICA, Rosean ; | 
GRENADA, 8t. George's; JAMAICA Kingston : 


Belize. BRITISH GUIANA—Georgetown, New | 
Amsterdam, Rese Hall, SPAIN, Barcelona. NEW | 
YORK AGENCY, Corner W iiliam & Cedar Streets 


i 
; 





£10,759,720 | 
The London Office iseues Drafts on Demand on 
its Head Office and Branches in Australia, New 
Zealand, Tasmania, Fiji and Papua, and on its Cor- | 
respondents in Tasmania. Makes Mail and Cable ' 
Tramsiers, Nwgotiates and Collects Bills of Ex- | 
change. Receives deposits for fixed Periods on terms | 
which may be known on application; and conducte | 
every ae of Australasian banking business. 
H, MELDRUM, Assistant Manager. 


HONG KONG AND SHANGHAI 
BANKING eer | 
| Caprrat Aut Pam Up - $15,000,000 | 
| Srencive Reserve held in 
| London at exchange of es 
per $= 21,500,000... . $15,000,000 
Sitver Restave . $19,500,000 $34,500,000 , 
| Reserve Liasinity oF Pacvaiseons «+ $15,000,000 | 


SS SS Ss lessees SSNS — . 


a 


Head Office—Hone Kone. 
Ohief Manager—N. J. Srazs. 

Braxcags and AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Colombo, Foochow, Hankow, jarbin, Hongkew 
(Shanghai), Ipoh, ee Kobe (Hiogo), Kuala 
Lumpur, London, ns, Malacca, Manila, Naga- 
saki, New York, Bek , Penang, Rangoon, hetese, 
Ban Fransisco, Shan ghal, Singapore, Sourabaya, 
Tientsin, Tsingtao, Yiotlo, Yokohama. 
Loxpon ComMITTER :—Henry Keswick, Esq., M.P.; 
— Gatr Rathbone, Esq.; A A. M. Townsend, 

5G. 


eaten tcaaicanaini trae 
cect LO OCT 


Sire Caanies Apps. H. D. O. Jonna. 
ae John MacLennan. 
Accountant, W. M. Blackie 
8 GRACECHURCH STREET, LONDON, E.0. 


CIRARD TRUST COMPANY | 
Phitadelphia, Pennsylvania. | 


ManaGers in LONDON: | 
oa 


CAPITAL . 4888:888: | Capital Subscribed, £5,000,000. 
! 


THE ECONOMIST. 


THE NATIONAL BANK OF SCOTLAND, } 
. LIMITED. 


Incorporated by Royal Charter and Act of Parliament, 
ESTABLISHED 1826. 


Paid-up, 21,000,000, 
RESERVE FUND 


HEAD OFFICE—Epmevres. 


J. 8, COCKBURN, General Manager, 


LONDON OFFICE--37, Nichoias Lane, Lombard street, B.C. 4. 


SIR JOHN FERGUBON, K.B.E., Manager, 


THE ROYAL BANK OF CANADA THE BANK OF ADELAIDE. 





Established ! (Incorporated by Act of ——— 
Capita! Paid-up $14,000,C00 Authorised Capital, 
Reserve Fund and Undivided Profits <3 15,000, 000 Subscribed Capital, aia, 000, 
Total Assets . $360,000, 000 Paid-up Capital .........seseesees £500,000 
Head Offiee : ‘MONTREAL. Reserve Fund ...... Cecccccscccces 655,000 
SIR HERBERT 8. HOLT, President. 
E. L. PEASE, Vice-President and Managing Direetor, | £1,055,000 
C, E. NEILL, General Manager, Uneatled Capital. ..........-.s0005 125,000 
LONDON OFFICE: Reserve Liability of Proprietors .. 625,000 
2 Bank Buildings, Princes St., E.0.2, | siamaas 
WH.f anager. y 
J. MACKIE, Joint Manager, LONDON OF FICE—11 LEADENHALL BY. E.C.3 


Bills on Australasia purchased or collected. 
Drafts issued and Remittances cabled. 
nee received for fixed periods at rates to 
ascertained on on SBPNCY. A 
RCY ARNOLD, Manager. 


ST. KITTS, Rasseterre; TRINIDAD, Port of | THE HE RUSSIAN COMMERCIAL 
Spain; San Fernando. BRITISH HONDURAS, 


AND INDUSTRIAL BANK. 


BANK OF NEW SOUTH WALES. Capital Paid up = - 88,708,704 | m 
Lowpnon Orrice- *s Sicmndntaiinctecst, E.C.2. | Reserve Fund - . 1, 228, 422 
PPG CEA, ccnnncevvcnsseovescesegel £904,860 | 

Reserve Listy af Bropriebore"s2-2222 $9eree0 , Petrograd, Moscow, Paris, and over 


100 Branches in Russia. 


London Offices: 
24-28 Lombard street, E.C. 


e- G. B. JONES, Manager. 


COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by = °c Government.} 
JAMES KELL, | DENISON MILLER, 
Deputy-Governor. 


Branches and A gencies throughoaet Australasia. 
Banking and Exch ange Business of every deserip- 
tion transacted. Bankers to the Government of the 
Commonwealth of Australia, the Government of 
the State of South Australia, the Government of 
the State of Tasmania. 
2,700 ee Bank Branches and Agencies at Post 
Offices in Australia. On December Silst, 1917: 

382,875 Savings Bank depositors 

- &13,748,274 


bad balances es ° 
Genera! Bank Balances oe ee 30,773,195 
Other Items . ee ee 2,671,665 


&47,193,1 
London Office: Ra NEW BROAD 8T., E.C. 
o, B. CAMPION, London Manager. 
Also at Australia House, Strand, W.C., Warminster, 
Wilts, and Tidworth Barracks, Hants. 


NATIONAL BANK OF INDIA, 


(Bankers to the Government fn P “British East Africa 
a.) 
| Heap Orrice: 26 BIEHOPSGATE, LONDON, E.C,2 






Brancur 
Calcutta Cochin (8. India) N Ell 
ees beeen J Zansibar ™ 
| Karachi Mandala Nairobi | British 
Cawnpore Aden and Nakura Bast 
Lahore Aden Point Kisoma Africa 
~~ Colombo 
Kandy Kamp Uganda 


Acts as Executor, Guardian, Trustee, and | Delb 


in all fiduciary capacities by appointment of | 
the Courts and individuals, 





moneys and securities entrusted to its care, 


| 
As Agent the Company conserves and handles | tone Bankers—Bank 


_ Bank of Scotland, Limi 
collecting and remitting income therefrom, | 


Paticoris Jinja 
| Dar-es-salaam, } Occupied Territory, German East 
a 


ee SONGS, cnsndccecccsuen + 1,000,000 
Bank of 
Provincial - ¢,5 rat National 


aethmamk madd very cee of astern 


business. 
Correspondence with British owners is invited | | “Deposit —_ 7 ~— i for Ged periode a0 rates to be 


looking to the ment of such funds. | 


Capital and Surplus, sroomnon. Sts 


Interest payable 
| and 3lst December. Cpe cene 


Go mot tall below AB00, toteneee te ated ther 
balances at the rate of 2 per 
Gent. per annum. 


[August 31, 1918, # 
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Uncailed,’ 
&800,000, 


GEORGE A. HUNTER, Beoretary, 


DUGALD SMITH, Assistant Manager 


BANK OF MONTREAL 


Capital Paid up + 918,000,000. —— Reserve Fund, 
$16,000,000. ' Undivided Profits, ¢1,784,979, 


Board Directors. 
Bir Vincent Mer President, 
Bir Charles Gordon, G. Oey Vice-President, 


R. B. Angus, Esq. Harold 
7 Shaughnessy K .0.V.0.) BH. W. eee ne 


ee . 


Faq. 
. R. Hosmer, George B. Fraser, Esq, 
i. R ‘Dramiménd, Beg Colonel Henry : 
D. Forbes Angus Cockshutt, 
William MoMustor, rg. J. H, Ashdown, Esq, 


Major Herbert Molson,) 

HEAD Sanaa: athoubenss,. 

General Manager : 

Bir Frederick Williams-T'a ler, LL.D, 

F. J. Cockburn, Acting Assistant General 
Branches and Agencies throughout Canada 
Newfoundland ; also at New York, Chicago and 
Spokane in the United States, and at Mexico ry 


London Office: 47 erenkneceee street, B.C. 
9 Waterioco Place, Pall Mail, §.W.1,and 24 Cook 
spur street, 5.W. 1. 

eS, an 


Sir Thomas Skinner, Bart. A. Eeq. 
Manager, George ril Oassels, — 
nancial ts ot the vernment of the 


hen oe of 

The Bank ‘undertakes Mone 
Allied and Neutral Countries, and with its numerous 
Branches offers geen! facilities ae the trane 
action of a genera! business in 
Newfoundland, the United 


UNION BANK OF GANADA, 


Incorporated 1865. Head Office: WINNIPEG. 
Paid-Up Capital .. ‘ 
Rest and Undivided Profits .. 
Total Assets exceed $145,000,000 
The Bank has over 300 Branches in Canada, and 
Agents in the Principal Cities in America. 


Deposits received at favourable ratea, which may 
be ascertained on application to 


London Offices: 6 PRINCES 1 E.0. 2. 
26 HAYMAREET, 8.W. 1 


New York Agency: 49 WALL ‘STREET, 
TD 


ForT DEARBORN ° 
NATIONAL BANK, 
CHICAGO 
CAPITAL .. .«- 


3,000,000 

ae na ee 1 ey nnn el 
Documeiiary Collections uiring su 
the merchanales givens. cial attention. very 
agvinet artial parmeste undertaken— terms on 
application, e an 
Travellers, whose =e may be addressed in our 
care. A cordial invitation extended tol 
Exporters and Bankers through 
to visit this Institution, formation ch 
furnished them on commercial matters, 
requested, visitors will gladly be di to Deal- 
ers and Menufactarers interest tes 
pective lines. 


eats ddanen CREO. Cables subject to censorship 
should be addressed “Dearborn Bank, Chicago.’’ 


LONDON AGENTS, Lloyds Bank, Ltd. 
WMA. TILDEN, President, 
HARRY LAWTON, Masager Foreign 


MECHANICS & METALS 
NATIONAL BANK 


OF THE CITY OF NEW YORK. 
Established 1810 


Capita) (fully paid) cocccecceesseeS0000000 
Surplus and Undivided Profits .. 


TS _ 
init Die ob Ler , pi dees al Soca art iT alae, 


Corporations, Firms 
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